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Under its Euro 80,000,000,000 Debt Issuance Programme (the "Programme") Deutsche Bank
Aktiengesellschaft (the "Issuer") may from time to time issue notes ("Notes") and Pfandbriefe ("Pfandbriefe”
and together with the Notes, "Securities"), which may be issued on an unsubordinated or a subordinated basis.
The Securities will be denominated in any currency agreed between the Issuer and the relevant Dealer (as
defined below).

Application has been made to the Luxembourg Stock Exchange for Securities issued under the Programme to
be listed on the Official List of the Luxembourg Stock Exchange and to be admitted to trading on the
Luxembourg Stock Exchange's regulated market. Securities issued under the Programme may also be admitted
to trading on the regulated market of the Frankfurt Stock Exchange or the regulated market of any other stock
exchange which is, like the regulated market of the Luxembourg Stock Exchange, a regulated market for the
purposes of the Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on
markets in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (as amended,
"MiFID II"). Securities issued under the Programme may also be admitted to trading or listed on the SIX Swiss
Exchange or an unregulated market such as the "Euro MTF" market of the Luxembourg Stock Exchange or the
Open Market (Freiverkehr) of the Frankfurt Stock Exchange or may not be admitted to trading or listed.

This document has been approved as a base prospectus by the Commission de Surveillance du Secteur
Financier (the "CSSF") in its capacity as competent authority under the Luxembourg Act dated 10 July 2005
(the "Law") on prospectuses for securities which implements the Prospectus Directive (as defined below) into
Luxembourg law. By approving this base prospectus the CSSF assumes no responsibility for the economic and
financial soundness of the transactions contemplated by this base prospectus or the quality or solvency of the
Issuer in accordance with Article 7(7) of the Law. The Issuer has also requested the CSSF to provide the
competent authorities in Austria, Belgium, Denmark, France, Germany, Ireland, Italy, the Netherlands, Portugal,
Spain, Sweden and the United Kingdom of Great Britain and Northern Ireland, with a certificate of approval (a
"Notification") attesting that this base prospectus has been drawn up in accordance with the Law. The Issuer
may request the CSSF to provide competent authorities in additional Member States within the European
Economic Area (the "EEA") with a Notification.

The requirement to publish a base prospectus under the Prospectus Directive only applies to Securities which
are to be admitted to trading on a regulated market in the EEA and/or offered to the public in the EEA other than
in circumstances where an exemption is available under Article 3.2 of the Prospectus Directive. When used in
this base prospectus, "Prospectus Directive" means Directive 2003/71/EC (as amended, including by Directive
2010/73/EU), and includes any relevant implementing measure in a relevant Member State of the EEA.
References in this base prospectus to "Exempt Securities" are to Securities for which no base prospectus is
required to be published under the Prospectus Directive. The CSSF has neither approved nor reviewed
information contained in this base prospectus in connection with Exempt Securities.

Arranger
Deutsche Bank

This document comprises a base prospectus in respect of all Securities other than Exempt Securities issued
under the Programme for the purpose of article 5.4 of the Prospectus Directive. This base prospectus (the
"Prospectus”) will be published in electronic form on the website of the Luxembourg Stock Exchange
(www.bourse.lu) and on the website (www.db.com/ir) of the Issuer. This Prospectus supersedes and replaces in
its entirety the base prospectus dated 22 June 2017.
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IMPORTANT NOTICES

Notice of the aggregate principal amount of Securities, interest (if any) payable in respect of Securities, the
issue price of Securities and certain other information which is applicable to each tranche of Securities (each, a
"Tranche") will (other than in the case of Exempt Securities, as defined above) be set out in a final terms
document (the "Final Terms") which will be filed with the CSSF in case the Securities are to be admitted to
trading on a regulated market in the EEA and/or offered to the public in the EEA other than in circumstances
where an exemption is available under Article 3.2 of the Prospectus Directive. The applicable Final Terms will (if
applicable) contain information relating to any underlying equity security, index, inflation index, credit risk to
which the relevant Securities relate and which is contained in such Final Terms. In the case of Exempt
Securities, notice of the aggregate principal amount of Securities, interest (if any) payable in respect of
Securities, the issue price of Securities and certain other information which is applicable to each Tranche will be
set out in a pricing supplement document (the "Pricing Supplement"). The applicable Pricing Supplement will
(if applicable) contain information relating to any underlying equity security, index, inflation index, currency,
commodity, fund unit or share, credit risk or other item(s) (each a "Reference ltem") to which the relevant
Securities relate and which is contained in such Pricing Supplement. However, unless otherwise expressly
stated in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities), any information
contained therein relating to a Reference ltem will only consist of extracts from, or summaries of, information
contained in financial and other information released publicly in respect of such Reference Item. The Issuer will,
unless otherwise expressly stated in the applicable Final Terms (or Pricing Supplement, in the case of Exempt
Securities), confirm that such extracts or summaries have been accurately reproduced and that, so far as it is
aware, and is able to ascertain from information published in respect of such Reference ltem, no facts have
been omitted that would render the reproduced inaccurate or misleading.

Copies of Final Terms (or Pricing Supplements, in the case of Exempt Securities) will be available from the
registered office of the Issuer and the specified office set out below of each of the Paying Agents (save that a
Pricing Supplement will only be available for inspection by a holder of the relevant Security and such holder
must produce evidence satisfactory to the Issuer and the Paying Agent as to its holding of Securities and
identity). In the case of Securities that are to be listed on the Official List of, and admitted to trading on, the
Luxembourg Stock Exchange or offered to the public in any EEA member state, the applicable Final Terms will
be published on the Luxembourg Stock Exchange's website at www.bourse.lu, but only for so long as such
admission to trading and listing is maintained and the rules of the Luxembourg Stock Exchange or the laws or
regulations so require.

This Prospectus should be read and understood in conjunction with any supplement hereto and with any other
documents incorporated herein by reference (see the section entitled "Documents Incorporated by Reference").
Full information on the Issuer and any Securities issued under the Programme is only available on the basis of
the combination of this Prospectus (including any supplement and any document incorporated by reference
herein) and the relevant Final Terms (or Pricing Supplement, in the case of Exempt Securities).

No person is or has been authorised to give any information or to make any representations, other than those
contained in this Prospectus, in connection with the Programme or the issue and sale of the Securities and, if
given or made, such information or representations must not be relied upon as having been authorised by
Deutsche Bank. Neither the delivery of this Prospectus nor any sale made hereunder shall, under any
circumstances, create any implication that the information herein is correct as of any time subsequent to the
date hereof.

Neither this Prospectus nor any other information supplied in connection with the Programme or any Securities
(i) is intended to provide the basis of any credit or other evaluation or (ii) should be considered as a
recommendation by the Issuer or any of the Dealers that any recipient of this Prospectus or any recipient of any
other information supplied in connection with the Programme or any Securities should purchase any Securities.
Each investor contemplating purchasing any Securities should make its own independent investigation of the
financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer. Neither this
Prospectus nor any other information supplied in connection with the Programme or the issue of any Securities
constitutes an offer or invitation by or on behalf of the Issuer or any of the Dealers to subscribe for or to
purchase any Securities.
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This Prospectus is valid for twelve months upon its date of approval and it and any supplement hereto as well
as any Final Terms (or Pricing Supplement, in the case of Exempt Securities) reflect the status as of their
respective dates of issue. Neither the delivery of this Prospectus nor the offering, sale or delivery of any
Securities shall in any circumstances imply that the information contained in the related documents is accurate
and complete subsequent to the date hereof or that there has been no adverse change in the financial condition
of the Issuer since such date or that any other information supplied in connection with the Programme is correct
at any time subsequent to the date on which it is supplied or, if different, the date indicated in the document
containing the same.

The Issuer has undertaken for the benefit of any Dealer to amend or supplement this Prospectus or publish a
new Prospectus if and when the information herein should become materially inaccurate or incomplete and has
further agreed with the Dealers to furnish a supplement to this Prospectus in the event of any significant new
factor, material mistake or inaccuracy relating to the information included in this Prospectus which is capable of
affecting the assessment of the Securities and which arises or is noted between the time when this Prospectus
has been approved and the final closing of any Tranche of Securities offered to the public or, as the case may
be, when trading of any Tranche of Securities on a regulated market begins.

If the Final Terms in respect of any Securities (or Pricing Supplement, in the case of Exempt Securities)
includes a legend entitled "Prohibition of Sales to Retail Investors in the European Economic Area", the
Securities are not intended to be offered, sold or otherwise made available to and, with effect from such date,
should not be offered, sold or otherwise made available to any retail investor in the EEA. For these purposes, a
retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of
MiFID II; (ii) a customer within the meaning of Directive 2002/92/EC (IMD), where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MIiFID II; or (iii) not a qualified investor
as defined in the Prospectus Directive. If the relevant Final Terms (or Pricing Supplement, in the case of
Exempt Securities) include the above-mentioned legend, no key information document required by Regulation
(EU) No. 1286/2014 (the "PRIIPs Regulation") for offering or selling those Securities or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling those Securities or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

The Final Terms (or the Pricing Supplement, in the case of Exempt Securities) in respect of any Securities may
include a legend entitled "MiFID Il Product Governance" which will outline the target market assessment in
respect of the Securities and which channels for distribution of the Securities are appropriate. Any person
subsequently offering, selling or recommending the Instruments (a "Distributor”) should take into consideration
the target market assessment; however, a Distributor subject to MiFID Il is responsible for undertaking its own
target market assessment in respect of the Securities (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the Product
Governance Rules under EU Delegated Directive 2017/593 (the "MiFID Product Governance Rules"), any
Dealer subscribing for any Securities is a manufacturer in respect of such Securities, but otherwise neither any
of the Arranger nor any other Dealer nor any of their respective affiliates will be a manufacturer for the purpose
of the MiFID Product Governance Rules.

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Securities in any
jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The
distribution of this Prospectus and the offer or sale of Securities may be restricted by law in certain jurisdictions.
The Issuer and the Dealers do not represent that this Prospectus may be lawfully distributed, or that any
Securities may be lawfully offered, in compliance with any applicable registration or other requirements in any
such jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for facilitating
any such distribution or offering. In particular, no action has been taken by the Issuer or the Dealers which
would permit a public offering of any Securities in any jurisdiction other than each Member State of the EEA
which has implemented the Prospectus Directive as at the date of this Prospectus or distribution of this
document in any jurisdiction where action for that purpose is required. Accordingly, no Securities may be offered
or sold, directly or indirectly, and neither this Prospectus nor any advertisement or other offering material may
be distributed or published in any jurisdiction, except under circumstances that will result in compliance with any
applicable laws and regulations. Persons into whose possession this Prospectus or any Securities may come
must inform themselves about, and observe, any such restrictions on the distribution of this Prospectus and the



offering and sale of Securities. In particular, there are restrictions on the distribution of this Prospectus and the
offer or sale of Securities in the United States, the EEA (in particular the United Kingdom, France, Italy,
Portugal, Spain, Sweden and the Netherlands), Australia, Hong Kong, Japan and Switzerland (see the section
entitled "Transfer and Selling Restrictions"). In making an investment decision, investors must rely on their own
examination of the Issuer and the terms of the Securities being offered, including the merits and risks involved.
The Securities have not been approved or disapproved by the United States Securities and Exchange
Commission or any other securities commission or other regulatory authority in the United States, nor have the
foregoing authorities approved this Prospectus or confirmed the accuracy or the adequacy of the information
contained in this Prospectus. Any representation to the contrary is unlawful.

In particular, the Securities have not been and will not be registered under the United States Securities Act of
1933 (as amended) (the "Securities Act") and may not be offered or sold in the United States or to, or for the
account or benefit of, (a) a "U.S. person” as defined in Regulation S under the Securities Act, (b) a person other
than a "Non-United States person” as defined in Rule 4.7 under the United States Commodity Exchange Act of
1936, as amended (the "Commodity Exchange Act"), or (c) a "U.S. person" as defined in the Interpretive
Guidance and Policy Statement Regarding Compliance with Certain Swap Regulations promulgated by the
Commodity Futures Trading Commission (the "CFTC") pursuant to the Commodity Exchange Act, or in
regulations or guidance adopted under the Commodity Exchange Act (each such person, a "U.S. person"),
unless the Securities are registered under the Securities Act or an exemption from the registration requirements
of the Securities Act is available. See the section entitled "Description of the Securities — Form of the Securities"
for a description of the manner in which Securities will be issued. Registered Securities are subject to certain
restrictions on transfer (see the section entitled "Transfer and Selling Restrictions"). Registered Securities may
be offered or sold within the United States only to QIBs (as defined under "Description of the Securities — Form
of the Securities") in transactions exempt from registration under the Securities Act (see the section entitled
"U.S. Information" below).

The Securities do not constitute, and have not been marketed as, contracts of sale of a commodity for future
delivery (or options thereon) subject to the Commaodity Exchange Act, and trading in the Securities has not been
approved by the CFTC pursuant to the Commaodity Exchange Act.

The Securities are not deposits. The Securities are not insured by the U.S. Federal Deposit Insurance
Corporation or any other agency, and are subject to investment risk, including the possible loss of principal. The
Securities have not been approved or disapproved by the U.S. Federal Deposit Insurance Corporation nor has
the U.S. Federal Deposit Insurance Corporation passed on the adequacy or accuracy of this Prospectus. Any
representation of the contrary is unlawful. The Securities are subordinate to the claims of depositors.

The language of this Prospectus is English. In respect of the issue of any Tranche of Securities under the
Programme, the German text of the Terms and Conditions may be controlling and binding if specified in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).

Neither this Prospectus nor any Final Terms (or Pricing Supplement, in the case of Exempt Securities)
may be used for the purpose of an offer or solicitation by anyone in any jurisdiction in which such offer
or solicitation is not authorised or to any person to whom it is unlawful to make such an offer or
solicitation.

Neither this Prospectus nor any Final Terms (or Pricing Supplement, in the case of Exempt Securities)
constitutes an offer or an invitation to subscribe for or purchase any Securities and should not be considered as
a recommendation or a statement of an opinion (or a report of either of those things) by Deutsche Bank, the
Dealers or any of them that any recipient of this Prospectus or any Final Terms (or Pricing Supplement, in the
case of Exempt Securities) should subscribe for or purchase any Securities. Each recipient of this Prospectus or
any Final Terms (or Pricing Supplement, in the case of Exempt Securities) shall be taken to have made its own
appraisal of the condition (financial or otherwise) of the Issuer.

None of the Dealers or the Issuer makes any representation to any purchaser of the Securities regarding the
legality of its investment under any applicable laws. Any purchaser of the Securities should be able to bear the
economic risk of an investment in the Securities for an indefinite period of time.



Pursuant to the Prospectus, Securities may be issued whose interest and/or redemption payment will be
calculated by reference to a specific benchmark which will be provided by an administrator (the "Benchmark
linked Securities").

As at the date of this Prospectus, the specific benchmark applicable to an issue of Benchmark linked Securities
has not yet been determined. However, amounts payable under Benchmark linked Securities may be calculated
by reference to (i) BBSW (Bank Bill Swap Rate) which is provided by ASX Limited ("ASX"), (ii) EURIBOR (Euro
Interbank Offered Rate) which is provided by the European Money Markets Institute ("EMMI"), (iii) LIBOR
(London Interbank Offered Rate) and certain CMS (constant maturity swap) rates which are provided by ICE
Benchmark Administration Limited ("IBA"), (iv) NIBOR (Norwegian Interbank Offered Rate) which is provided by
Norske Finansielle Referanser AS ("NoRe"), (v) STIBOR (Stockholm Interbank Offered Rate) which is provided
by the Swedish Bankers' Association ("SBA"), or (vi) another benchmark (an "Other Benchmark"). As at the
date of this Prospectus, only IBA appears on the register (the "ESMA Register") of administrators and
benchmarks established and maintained by the European Securities and Markets Authority (the "ESMA")
pursuant to Article 36 of the Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8
June 2016 on indices used as benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU)
No 596/2014 (the "Benchmarks Regulation"). As at the date of the Prospectus, neither ASX, EMMI, NoRe nor
SBA appear on the ESMA Register. As far as the Issuer is aware, the transitional provisions in Article 51 of the
Benchmarks Regulation apply, so that neither ASX, EMMI, NoRe nor SBA are currently required to obtain
authorisation or registration (or, if located outside the European Union, recognition, endorsement or
equivalence).

In case Securities are issued which make reference to an Other Benchmark, the relevant Final Terms will
specify the name of the specific benchmark and the relevant administrator. In such case the Final Terms will
further specify if the relevant administrator is included in the ESMA Register or whether the transitional
provisions in Article 51 of the Benchmarks Regulation apply.

U.S. INFORMATION

This Prospectus is being submitted on a confidential basis in the United States to a limited number of QIBs (as
defined under "Description of the Securities — Form of the Securities") for informational use solely in connection
with the consideration of the purchase of the Securities being offered hereby. Its use for any other purpose in
the United States is not authorised. It may not be copied or reproduced in whole or in part nor may it be
distributed or any of its contents disclosed to anyone other than the prospective investors to whom it is originally
submitted.

Registered Securities may be offered or sold within the United States only to QIBs in transactions exempt from
registration under the Securities Act. Each U.S. purchaser of Registered Securities is hereby notified that the
offer and sale of any Registered Securities to it may be being made pursuant to the exemption from the
registration requirements of the Securities Act provided by Rule 144A under the Securities Act ("Rule 144A").

Each purchaser or holder of Securities represented by a Rule 144A Global Security (as defined under
"Registered Securities" below) or any Securities issued in registered form in exchange or substitution therefor
(together "Legended Securities") will be deemed, by its acceptance or purchase of any such Legended
Securities, to have made certain representations and agreements intended to restrict the resale or other transfer
of such Securities as set out in "Transfer and Selling Restrictions". Unless otherwise stated, terms used in this
paragraph have the meanings given to them in "Description of the Securities — Form of the Securities".

The Securities in bearer form are subject to U.S. tax law requirements and may not be offered, sold or delivered
within the United States of America (the "United States") or its possessions or to United States persons, except
in certain transactions permitted by U.S. Treasury regulations. Terms used in this paragraph have the meanings
given to them by the U.S. Internal Revenue Code of 1986 and the Treasury regulations promulgated
thereunder.



AVAILABLE INFORMATION

To permit compliance with Rule 144A in connection with any resales or other transfers of Securities that are
"restricted securities" within the meaning of the Securities Act, the Issuer has undertaken in a deed poll dated
25 June 2015 (the "Deed Poll") to furnish, upon the request of a holder of such Securities or any beneficial
interest therein, to such holder or to a prospective purchaser designated by him, the information required to be
delivered under Rule 144A(d)(4) under the Securities Act if, at the time of the request, the Issuer is neither a
reporting company under section 13 or section 15(d) of the U.S. Securities Exchange Act of 1934, as amended
(the "Exchange Act") nor exempt from reporting pursuant to Rule 1293-2(b) thereunder.

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

The Issuer is incorporated as a German stock corporation with limited liability (Aktiengeselischaft). All the
members of the Management Board (Vorstand) and most of the members of the Supervisory Board
(Aufsichtsrat) of the Issuer are non-residents of the United States, and all or a portion of the assets of the Issuer
and such persons are located outside the United States. As a result, it may not be possible for holders or
beneficial owners of the Securities to effect service of process within the United States upon the Issuer or such
persons, or to enforce against any of them in U.S. courts judgments obtained in such courts predicated upon
the civil liability provisions of the federal securities or other laws of the United States or any state or other
jurisdiction thereof.

STABILISATION MANAGER

In connection with the issue of any Tranche of Securities under the Programme, the Dealer or Dealers (if
any) named as the Stabilisation Manager(s) in the applicable Final Terms (or Pricing Supplement, in the
case of Exempt Securities) (or persons acting on behalf of any Stabilisation Manager(s)) may, outside
Australia (and on a market operated outside Australia) and in accordance with applicable law, over-allot
Securities or effect transactions with a view to supporting the market price of the Securities at a level
higher than that which might otherwise prevail. However stabilisation may not necessarily occur. Any
stabilisation action may begin on or after the date on which the adequate public disclosure of the final
terms of the offer of the relevant Tranche of Securities is made and, if begun, may cease at any time, but
it must end no later than the earlier of 30 days after the issue date of the relevant Tranche of Securities
and 60 days after the date of the allotment of the relevant Tranche of Securities. Any stabilisation action
or over-allotment must be conducted by the relevant Stabilisation Manager(s) (or person(s) acting on
behalf of any Stabilisation Manager(s)) in accordance with all applicable laws and rules.

ISDA DOCUMENTATION

Investors should consult the Issuer should they require a copy of the 2006 ISDA Definitions, as
published by the International Swaps and Derivatives Association, Inc., the 2009 ISDA Credit
Derivatives Determinations Committees, Auction Settlement and Restructuring Supplement to the 2003
ISDA Credit Derivatives Definitions (14 July 2009), the 2014 ISDA Credit Derivatives Definitions or the
relevant Credit Derivatives Physical Settlement Matrix as published by the International Swaps and
Derivatives Association, Inc., as applicable.

CERTAIN DEFINED TERMS AND CONVENTIONS

Capitalised terms which are used but not defined in any particular section of this Prospectus will have the
meaning attributed to them in the section entitled "Terms and Conditions" and the section entitled "Annexes to
the Terms and Conditions", as applicable, or any other section of this Prospectus.

In addition, the following terms as used in this Prospectus have the following meanings: all references to "€" or
"EUR" are to Euro, all references to "CHF" are to Swiss Francs and all references to "U.S. dollars", "U.S. $",
"USD" and "$" are to United States dollars.

Certain figures and percentages included in this Prospectus have been subject to rounding adjustments;
accordingly, figures shown in the same category presented in different tables may vary slightly and figures
shown as totals in certain tables may not be an arithmetic aggregation of the figures which precede them.
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SUMMARY

Summaries are made up of disclosure requirements known as 'Elements’. These Elements are
numbered in Sections A - E (A.1 - E.7).

This summary contains all the Elements required to be included in a summary for securities of the type
of the Securities and an issuer of the type of the Issuer. Because some Elements are not required to be
addressed, there may be gaps in the numbering sequence of the Elements.

Even though an Element may be required to be inserted in this summary because of the type of
Securities and Issuer, it is possible that no relevant information can be given regarding the Element. In
this case a short description of the Element is included in this summary with the statement of 'Not
applicable'.

Section A — Introduction and Warnings

Ele-
ment

Disclosure
requirement

A1

Warnings

Warning that
o this summary should be read as an introduction to the Prospectus;

) any decision to invest in the Securities should be based on consideration of
the Prospectus as a whole by the investor;

o where a claim relating to the information contained in the Prospectus is
brought before a court, the plaintiff investor might, under the national
legislation of the Member States, have to bear the costs of translating the
Prospectus before the legal proceedings are initiated;

. civil liability attaches only to those persons who have tabled this summary,
including any translation thereof, but only if this summary is misleading,
inaccurate or inconsistent when read together with the other parts of the
Prospectus or it does not provide, when read together with the other parts of
the Prospectus, key information in order to aid investors when considering
whether to invest in such Securities.

A.2

Consent to use
the Prospectus

[[/f general consent is given, insert: Each Dealer and/or each further financial
intermediary subsequently reselling or finally placing the Securities is] [If individual
consent is given, insert: [insert name[s] and addressl[es] [is] [are] entitled to use
the Prospectus for the subsequent resale or final placement of the Securities in the
Offer Jurisdiction[s] during the offer period for the subsequent resale or final
placement of the Securities from (and including) [®] to (and including) [®] (which
may be shortened or extended by the Issuer), provided however, that the Prospectus
is still valid in accordance with Article 11(2) of the Luxembourg Law relating to
prospectuses for securities (Loi relative aux prospectus pour valeurs mobilieres)
which implements Directive 2003/71/EC of the European Parliament and of the
Council of 4 November 2003 (as amended).

"Offer Jurisdiction[s]" means [specify each relevant Member State in which the
Securities can be offered].

[Such consent is subject to and given under the condition [@].]

The Prospectus may only be delivered to potential investors together with all
supplements published before such delivery. Any supplement to the Prospectus will
be available for viewing in electronic form on the website of the Luxembourg Stock
Exchange (www.bourse.lu) and on the website of the Issuer (www.db.com/ir).
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When using the Prospectus, [each Dealer and/or relevant further financial
intermediary] [[insert name[s] and address[es]] must make certain that it
complies with all applicable laws and regulations in force in the respective
jurisdictions.

In the event of an offer being made by [a Dealer and/or a further financial
intermediary] [[[insert name[s] and address[es]], [itl[they] shall provide
information to investors on the terms and conditions of the Securities at the
time of that offer.

The Issuer may in its sole discretion revoke any such consent.]

[If no consent is given, insert: Not applicable. [The Securities will be offered
without Dealers or other financial intermediaries and] [T][t]he Issuer has not given its
consent to use the Prospectus.]

Section B — Issuer

Ele- | Disclosure

ment | requirement

B.1 Legal and | The legal and commercial name of the Issuer is Deutsche Bank Aktiengesellschaft
commercial ("Deutsche Bank" or the "Bank").
name of the
Issuer

B.2 Domicile, legal | Deutsche Bank is a stock corporation (Aktiengesellschaft) under German law. The
form, legislation, | Bank has its registered office in Frankfurt am Main, Germany. It maintains its head
country of | office at Taunusanlage 12, 60325 Frankfurt am Main, Germany.
incorporation

[If the Securities are issued by Deutsche Bank AG, London Branch, insert:
Deutsche Bank AG, acting through its London branch ("Deutsche Bank AG,
London Branch") is domiciled at Winchester House, 1 Great Winchester Street,
London EC2N 2DB, United Kingdom.]

[If the Securities are issued by Deutsche Bank AG, Sydney Branch, insert:
Deutsche Bank AG, acting through its Sydney branch ("Deutsche Bank AG,
Sydney Branch") is domiciled at Level 16, Deutsche Bank Place, Corner of Hunter
and Phillip Streets, Sydney NSW 2000, Australia.]

[If the Securities are issued by Deutsche Bank AG, Singapore Branch, insert:
Deutsche Bank AG, acting through its Singapore branch ("Deutsche Bank AG,
Singapore Branch") is domiciled at One Raffles Quay, South Tower Level 17,
Singapore 048583.]

[If the Securities are issued by Deutsche Bank AG, Hong Kong Branch, insert:
Deutsche Bank AG, acting through its Hong Kong branch ("Deutsche Bank AG,
Hong Kong Branch") is domiciled at Level 52, International Commerce Centre, 1
Austin Road West, Kowloon, Hong Kong.]

[If the Securities are issued by Deutsche Bank AG, Milan Branch, insert:
Deutsche Bank AG, acting through its Milan branch ("Deutsche Bank AG, Milan
Branch") is domiciled at Via Filippo Turati 25/27, Milan, Italy.]

[If the Securities are issued by Deutsche Bank AG, Sucursal em Portugal,
insert: Deutsche Bank AG, acting through its Portuguese branch ("Deutsche Bank
AG, Sucursal em Portugal") is domiciled at Rua Castilho, 20, 1250-069 Lisbon,
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ment | requirement
Portugal.]
[If the Securities are issued by Deutsche Bank AG, Sucursal en Espana, insert:
Deutsche Bank AG, acting through its Spanish branch ("Deutsche Bank AG,
Sucursal en Espana") is domiciled at Paseo De La Castellana, 18, 28046 Madrid,
Spain.]
[If the Securities are issued by Deutsche Bank AG, New York Branch, insert:
Deutsche Bank AG, acting through its New York branch ("Deutsche Bank AG, New
York Branch") is domiciled at 60 Wall Street, New York, NY 10005, United States.]
[If the Securities are issued by Deutsche Bank AG, [insert branch] Branch,
insert: Deutsche Bank AG, acting through its [insert branch] branch ("Deutsche
Bank AG, [insert branch] Branch") is domiciled at [insert address].]

B.4b | Known trends | With the exception of the effects of the macroeconomic conditions and market
affecting the | environment, litigation risks associated with the financial markets crisis as well as the
Issuer and the | effects of legislation and regulations applicable to financial institutions in Germany
industries in | and the European Union, there are no known trends, uncertainties, demands,
which it operates | commitments or events that are reasonably likely to have a material effect on the

Issuer's prospects in its current financial year.

B.5 Description of the | Deutsche Bank is the parent company and the most material entity of Deutsche Bank
group and the | Group, a group consisting of banks, capital market companies, fund management
Issuer's position | companies, property finance companies, instalment financing companies, research
within the group and consultancy companies and other domestic and foreign companies (the

"Deutsche Bank Group").

B.9 Profit  forecasts | Not applicable. No profit forecast or estimate is made.
or estimate

B.10 | Qualifications in | Not applicable. There are no qualifications in the audit report on the historical
the audit report financial information.

B.12 | Selected The following table shows an overview from the balance sheet of Deutsche Bank AG
historical key | which has been extracted from the respective audited consolidated financial
financial statements prepared in accordance with IFRS as of 31 December 2016 and 31
information December 2017, as well as from the unaudited consolidated interim financial

statements as of 31 March 2017 and 31 March 2018.

31 December 2016 31 March 2017 31 December 2017 31 March 2018

(IFRS, audited) (IFRS, unaudited) (IFRS, audited) (IFRS, unaudited)
Share capital | 3,530,939,215.36 3,530,939,215.36 5,290,939,215.36 5,290,939,215.36'
(in EUR)
Number of | 1,379,273,131 1,379,273,131 2,066,773,131 2,066,773,131°
ordinary

shares

Total assets (in | 1,590,546 1,564,756 1,474,732 1,477,735
million Euro)
Total liabilites | 1,525,727 1,499,905 1,406,633 1,409,710

(in million

Euro)
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Total equity (in | 64,819 64,852 68,099 68,025
million Euro)
Common 13.4% 12.7% 14.8% 13.4%"
Equity Tier 1
capital ratio’
Tier 1 capital | 15.6% 15.2% 16.8% 15.8%"
ratio’
* Source: Issuer's website under https://www.db.convir/en/share-information.htm; date: 22 June 2018.
' Capital ratios are based upon transitional rules of the CRR/CRD 4 capital framework.
2 The Common Equity Tier 1 capital ratio as of 31 March 2018 on the basis of CRR/CRD 4 fully loaded was 13.4%.
% The Tier 1 capital ratio as of 31 March 2018 on the basis of CRR/CRD 4 fully loaded was 14.7%.
No material | There has been no material adverse change in the prospects of Deutsche Bank
adverse change | since 31 December 2017.
in the prospects
Significant Not applicable. There has been no significant change in the financial position or
changes in the | trading position of Deutsche Bank since 31 March 2018.
financial or
trading position
B.13 | Recent events | Not applicable. There are no recent events particular to the Issuer which are to a
material to the | material extent relevant to the evaluation of the Issuer's solvency.
Issuer's solvency
B.14 | Dependence Please read the following information together with Element B.5.
upon group | Not applicable. The Issuer is not dependent upon other entities.
entities
B.15 | Issuer's principal | The objects of Deutsche Bank, as laid down in its Articles of Association, include the

activities

transaction of all kinds of banking business, the provision of financial and other
services and the promotion of international economic relations. The Bank may
realise these objectives itself or through subsidiaries and affiliated companies. To the
extent permitted by law, the Bank is entitled to transact all business and to take all
steps which appear likely to promote the objectives of the Bank, in particular: to
acquire and dispose of real estate, to establish branches at home and abroad, to
acquire, administer and dispose of participations in other enterprises, and to
conclude enterprise agreements.

Deutsche Bank Group's business activities are organized into the following three
corporate divisions:

) Corporate & Investment Bank (CIB);
) Deutsche Asset Management (Deutsche AM); and
o Private & Commercial Bank (PCB).

The three corporate divisions are supported by infrastructure functions. In addition,
Deutsche Bank Group has a regional management function that covers regional
responsibilities worldwide.
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The Bank has operations or dealings with existing or potential customers in most
countries in the world. These operations and dealings include:

) subsidiaries and branches in many countries;
. representative offices in other countries; and

. one or more representatives assigned to serve customers in a large number
of additional countries.

B.16

Controlling
persons

Not applicable. Based on notifications of major shareholdings pursuant to the
German Securities Trading Act (Weripapierhandelsgesetz, WpHG), there are only
five shareholders holding more than 3 but less than 10 per cent. of the Issuer's
shares. To the Issuer's knowledge there is no other shareholder holding more than 3
per cent. of the shares. The Issuer is thus not directly or indirectly majority-owned or
controlled.

Credit ratings of

the Issuer
the Securities

and

Issuer Ratings

Deutsche Bank is rated by Moody's Investors Service, Inc. ("Moody's"), Standard &
Poor's Credit Market Services Europe Limited ("S&P"), Fitch Ratings Limited
("Fitch") and DBRS, Inc. ("DBRS", together with Fitch, S&P and Moody's, the
"Rating Agencies").

S&P and Fitch are established in the European Union and have been registered in
accordance with Regulation (EC) No 1060/2009 of the European Parliament and of
the Council of 16 September 2009, as amended, on credit rating agencies (the "CRA
Regulation"). With respect to Moody's, the credit ratings are endorsed by Moody's
office in the UK (Moody's Investors Service Ltd.) in accordance with Article 4(3) of
the CRA Regulation. With respect to DBRS, the credit ratings are endorsed by DBRS
Ratings Ltd. in the UK in accordance with Article 4(3) of the CRA Regulation.

As of the date of the Prospectus or the latest supplement thereto, if applicable, the
following ratings were assigned to Deutsche Bank for its long-term senior debt (or,
where available, for its long-term non-preferred senior debt) and its short-term senior
debt:

Moody's Long-term non-preferred senior debt: Baa2 (negative)
Short-term senior debt: P-2

S&P Long-term non-preferred senior debt: BBB-
Short-term senior debt: A-2

Fitch Long-term non-preferred senior debt: BBB+
Short-term senior debt: F2

DBRS Long-term senior debt: A (low) (negative)
Short-term senior debt: R-1 (low) (stable)

Securities Rating

[[Moody's] [,] [and] [S&P] [.] [and] [Fitch] [and] [DBRS] [insert other Rating
Agency] [[is] [are] expected to assign] [[has] [have] assigned] the following
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rating[s] to the Securities: [®].] [The Securities [are not] [will not be] [have not been]
rated.]

Section C — Securities

Ele- | Disclosure

ment | requirement

CA1 Type and class | [In case of Notes insert: The [insert title] (the "Securities") are Notes. ]
of .the Securities | 1n case of Pfandbriefe insert: The [insert title] (the "Securities”) are Mortgage
being offgred Pfandbriefe (Hypothekenpfandbriefe). The Securities are secured by a separate
and/or - admitted | ¢oyer pool of assets which mainly consists of mortgage loans, the sufficiency of
to trading, | \hich is monitored by an independent trustee.]
including any s v | ficatlon N .
security ecurity ldentification Numbers:
identification [ISIN: [e]]
number [WKN: [®]]

[Common Code: [®]]
[[Insert other Security Identification Number]: [®]]

C.2 Currency The Securities are issued in [®].

C5 Restrictions  on | Not applicable. The Securities are freely transferable in accordance with applicable
free law and any rules and procedures for the time being of any clearing system through
transferability whose books the Securities are transferred.

C.8 Rights attached | Rights attached to the Securities

to the Securities,
including ranking
and limitations of
those rights

Each holder of the Securities (a "Securityholder") has the right vis-a-vis the Issuer
to claim payment of a redemption amount [and interest] when such payment[s]
[is][are] due in accordance with the terms and conditions of the Securities.

[If the Securities are Notes, insert:

Prior to the lIssuer's insolvency or liquidation, any payment claims under the
Securities will be subject to then applicable laws that provide for the reduction,
including to zero, of any such payment claims or the conversion of such payment
claims to instruments that constitute common equity tier 1 capital of the Issuer, such
as ordinary shares (regulatory bail-in).]

Status of the Securities
[If the Securities are unsubordinated Notes, insert:
[In case of Securities whose ranking is specified as Non-Preferred, insert.

The Securities are intended to qualify as eligible liabilities for the minimum
requirement for own funds and eligible liabilities of the Issuer.

The obligations under the Securities constitute unsecured and unsubordinated non-
preferred obligations of the Issuer under debt instruments within the meaning of §
46f(6) sentence 1 of the German Banking Act (Kreditwesengesetz, "KWG")
(Schuldtitel) or any successor provision. The obligations rank pari passu among
themselves and with all other unsecured and unsubordinated non-preferred
obligations under debt instruments of the Issuer within the meaning of § 46f(6)
sentence 1 KWG (also in conjunction with § [46f(9)] [®]] KWG) or any successor
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provision.

In accordance with § 46f(5) KWG, in the event of resolution measures imposed on
the Issuer and in the event of the dissolution, liquidation, insolvency, composition or
other proceedings for the avoidance of insolvency of, or against the Issuer, the
obligations under the Securities shall rank behind the claims of unsubordinated
creditors of the Issuer not qualifying as obligations within the meaning of § 46f(6)
sentence 1 KWG (also in conjunction with § [46f(9)] [®] KWG) or any successor
provision; in any such event, no amounts shall be payable in respect of the
Securities until the claims of such other unsubordinated creditors of the Issuer have
been satisfied in full.

In accordance with § 10(5) KWG, no Securityholder may set off its claims arising
under the Securities against any claims of the Issuer. No collateral or guarantee shall
be provided at any time to secure claims of the Securityholders under the Securities;
any collateral or guarantee already provided or granted in the future in connection
with other liabilities of the Issuer may not be used for claims under the Securities.

No subsequent agreement may enhance the seniority of the obligations or shorten
the term of the Securities or any applicable notice period. Any redemption,
repurchase or termination of the Securities prior to their scheduled maturity is subject
to the prior approval of the competent authority, if legally required. If the Securities
are redeemed or repurchased otherwise than (i) in the circumstances described in
the terms and conditions of the Securities or (ii) as a result of a redemption or
purchase as set forth in the terms and conditions of the Securities, then the amounts
paid must be returned to the Issuer irrespective of any agreement to the contrary.]

[In case of Securites whose ranking is specified as Preferred and where
Eligible Liabilities Format is applicable, insert:

The Securities are intended to qualify as eligible liabilities for the minimum
requirement for own funds and eligible liabilities of the Issuer.

The obligations under the Securities constitute unsecured and unsubordinated
preferred obligations of the Issuer ranking pari passu among themselves and with
other unsecured and unsubordinated obligations of the Issuer, subject, however, to
statutory priorities conferred to certain unsecured and unsubordinated obligations in
the event of resolution measures imposed on the Issuer or in the event of the
dissolution, liquidation, insolvency, composition or other proceedings for the
avoidance of insolvency, or against, the Issuer. Pursuant to § 46f(5) of the German
Banking Act (Kreditwesengesetz, "KWG"), the obligations under the Securities rank
in priority of those under debt instruments of the Issuer within the meaning of § 46f(6)
sentence 1 KWG (also in conjunction with § [46f(9)] [®]] KWG) or any successor
provision.

In accordance with §10(5) KWG, no Securityholder may set off its claims arising
under the Securities against any claims of the Issuer. No collateral or guarantee shall
be provided at any time to secure claims of the Securityholders under the Securities;
any collateral or guarantee already provided or granted in the future in connection
with other liabilities of the Issuer may not be used for claims under the Securities.

No subsequent agreement may enhance the seniority of the obligations or shorten
the term of the Securities or any applicable notice period. Any redemption,
repurchase or termination of the Securities prior to their scheduled maturity is subject
to the prior approval of the competent authority, if legally required. If the Securities
are redeemed or repurchased otherwise than (i) in the circumstances described in
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the terms and conditions of the Securities or (ii) as a result of a redemption or
purchase as set forth in the terms and conditions of the Securities, then the amounts
paid must be returned to the Issuer irrespective of any agreement to the contrary.]

[In case of Securites whose ranking is specified as Preferred and where
Eligible Liabilities Format is not applicable, insert:

The obligations under the Securities constitute unsecured and unsubordinated
preferred obligations of the Issuer ranking pari passu among themselves and with
other unsecured and unsubordinated obligations of the Issuer, subject, however, to
statutory priorities conferred to certain unsecured and unsubordinated obligations in
the event of resolution measures imposed on the Issuer or in the event of the
dissolution, liquidation, insolvency, composition or other proceedings for the
avoidance of insolvency of, or against, the Issuer. Pursuant to § 46f(5) of the
German Banking Act (Kreditwesengesetz, "KWG"), the obligations under the
Securities rank in priority of those under debt instruments of the Issuer within the
meaning of § 46f(6) sentence 1 KWG (also in conjunction with § [46f(9)] [®]] KWG)
Or any successor provision.

Prior to any insolvency or liquidation of the Issuer, under bank resolution laws
applicable to the Issuer from time to time, the competent resolution authority may
write down (including to zero) the obligations of the Issuer under the Securities,
convert them into equity (e.g. ordinary shares of the Issuer) or apply any other
resolution measure, including (but not limited to) any transfer of the obligations to the
another entity, the amendment of the terms and conditions of the Securities or a
cancellation of the Securities.]

[In case of Securities whose ranking is specified as Statutory and where
Eligible Liabilities Format is applicable, insert:

The obligations under the Securities constitute unsecured and unsubordinated
obligations of the Issuer ranking pari passu among themselves and pari passu with
all other unsecured and unsubordinated obligations of the Issuer, subject, however,
to statutory priorities conferred to certain unsecured and unsubordinated obligations
in the event of resolution measures imposed on the Issuer or in the event of the
dissolution, liquidation, insolvency, composition or other proceedings for the
avoidance of insolvency of, or against, the Issuer.

At issuance, the Securities constituted, in the opinion of the Issuer, non-preferred
debt instruments within the meaning of § 46f(6) sentence 1 of the German Banking
Act (Kreditwesengesetz, "KWG").

No Securityholder may set off his claims arising under the Securities against any
claims of the Issuer. No security or guarantee shall be provided at any time securing
claims of the Securityholders under the Securities; any security or guarantee already
provided or granted in the future in connection with other liabilities of the Issuer may
not be used for claims under the Securities.

Any redemption, repurchase or termination of the Securities prior to their scheduled
maturity is subject to the prior approval of the competent authority, if legally required.
If the Securities are redeemed or repurchased otherwise than in the circumstances
described in this paragraph, then the amounts paid must be returned to the Issuer
irrespective of any agreement to the contrary.]

[In case of Securities whose ranking is specified as Statutory and where
Eligible Liabilities Format is not applicable, insert:

The obligations under the Securities constitute unsecured and unsubordinated
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obligations of the Issuer ranking pari passu among themselves and pari passu with
all other unsecured and unsubordinated obligations of the Issuer, subject, however,
to statutory priorities conferred to certain unsecured and unsubordinated obligations
in the event of resolution measures imposed on the Issuer or in the event of the
dissolution, liquidation, insolvency, composition or other proceedings for the
avoidance of insolvency of, or against, the Issuer.]

[If the Securities are Pfandbriefe, insert:

The obligations under the Securities constitute unsubordinated obligations of the
Issuer ranking pari passu without any preference among themselves. The Securities
are covered in accordance with the German Pfandbrief Act (Pfandbriefgesetz) and
rank at least pari passu with all other obligations of the Issuer under its Mortgage
Pfandbriefe (Hypothekenpfandbriefe).]

[If the Securities are Subordinated Notes, insert:

The Securities are intended to qualify as own funds in the form of Tier 2 capital
(Ergdnzungskapital) of the Issuer.

The Securities constitute unsecured and subordinated obligations of the lIssuer,
ranking pari passu among themselves and as specified in the following paragraph
with all other equally subordinated obligations of the Issuer. In the event of resolution
measures imposed on the Issuer and in the event of the dissolution, liquidation,
insolvency, composition or other proceedings for the avoidance of insolvency of, or
against, the Issuer, the obligations under the Securities shall be fully subordinated to
(i) the claims of unsubordinated creditors of the Issuer (including claims against the
Issuer under its unsecured and unsubordinated non-preferred debt instruments
within the meaning of § 46f(6) sentence 1 of the German Banking Act
(Kreditwesengesetz, "KWG") (also in conjunction with § [46f(9)] [®]] KWG) or any
successor provision thereto), and (ii) the claims specified in § 39(1) nos. 1 to 5 of the
German Insolvency Statute (/nsolvenzordnung, "InsO") or any successor provision
thereto; in any such event, no amounts shall be payable in respect of the Securities
until (i) the claims of unsubordinated creditors of the Issuer (including unsecured,
unsubordinated non-preferred debt instruments within the meaning of § 46f(6)
sentence 1 KWG (also in conjunction with § [46f(9)] [®]] KWG) or any successor
provision thereto) and (ii) the claims specified in § 39(1) nos. 1 to 5 InsO or any
successor provision thereto have been satisfied in full.

Claims under the Securities rank pari passu with claims against the Issuer under
other instruments issued as Tier 2 capital within the meaning of Article 63 of
Regulation (EU) No. 575/2013 as supplemented or amended from time to time
(Capital Requirements Regulation, "CRR").

In accordance with § 10(5) KWG, no Securityholder may set off its claims arising
under the Securities against any claims of the Issuer. No collateral or guarantee shall
be provided at any time to secure claims of the Securityholders under the Securities;
any collateral or guarantee already provided or granted in the future in connection
with other liabilities of the Issuer may not be used for claims under the Securities.

No subsequent agreement may limit the subordination or shorten the term of the
Securities or any applicable notice period. If the Securities are redeemed or
repurchased otherwise than (i) in the circumstances described above or (i) as a
result of a redemption or purchase as set forth in the terms and conditions of the
Securities, then the amounts paid must be returned to the Issuer irrespective of any
agreement to the contrary.
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Prior to any insolvency or liquidation of the Issuer, under bank resolution laws
applicable to the Issuer from time to time, the competent resolution authority may
write down (including to zero) the obligations of the Issuer under the Securities,
convert them into equity (e.g. ordinary shares of the Issuer) or apply any other
resolution measure, including (but not limited to) any transfer of the obligations to
another entity, an amendment of the terms and conditions of the Securities or a
cancellation of the Securities.]

Form of the Securities

The Securities will be issued in [bearer] [registered] form.

Governing law

The Securities will be governed by, and construed in accordance with, [German]
[English] law.

Jurisdiction

[Non-exclusive place of jurisdiction for any legal proceedings arising under the
Securities is Frankfurt am Main, Germany.] [The courts of England shall have
exclusive jurisdiction to settle any dispute arising out of or in connection with the
Securities.]

Negative pledge

The Terms and Conditions of the Securities do not contain a negative pledge
provision.

Events of Default and Cross Default

[In case of Securities other than Pfandbriefe, Subordinated Notes, and
Unsubordinated Notes where Eligible Liabilities Format is applicable, insert:

The terms of the Securities contain, among others, the following events of default
entitling the Securityholders to demand immediate redemption of the Securities:

(@) default in payment of any principal [or interest] due in respect of the
Securities [or failure to deliver the Asset Amount] continuing for a specified
period of time

(b) non-performance by the Issuer of any of its other obligations under the
conditions of the Securities, continuing for a specified period of time; and

(c) events relating to the insolvency or winding up of the Issuer.]

[In case of Pfandbriefe or Subordinated Notes or Unsubordinated Notes where
Eligible Liabilities Format is applicable, insert. The Securities do not include
events of default entitling its holders to demand immediate redemption of the
Securities.]

The Securities do not include a cross-default clause.

Early redemption for taxation reasons

[In case of Pfandbriefe or other Securities without tax gross-up clause insert:
The Securities are not subject to early redemption for taxation reasons.]

[In case of Securities with tax gross-up clause insert: Early Redemption of the
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Securities for reasons of taxation is permitted [In case of Subordinated Notes
insert: , subject to prior approval by the competent supervisory authority], if as a
result of any change in, or amendment to the laws or regulations (including any
amendment to, or change in, an official interpretation or application of such laws or
regulations), of Germany [or] [the United Kingdom] [the United States] [Portugal]
[Spain] [Australia] [®], the Issuer will become obligated to pay additional amounts on
the Securities.]

[Meetings of Securityholders

[Insert in case of German Securities other than Pfandbriefe where Resolution
of Securityholders applies: In accordance with the German Bond Act
(Schuldverschreibungsgesetz) the Securities contain provisions pursuant to which
Securityholders may agree by resolution to amend the Terms and Conditions (with
the consent of the Issuer) and to decide upon certain other matters regarding the
Securities. Resolutions of Securityholders properly adopted, [either] [in a meeting of
Securityholders] [or] [by vote taken without a meeting] in accordance with the Terms
and Conditions, are binding upon all Securityholders. Resolutions providing for
material amendments to the Terms and Conditions require a majority of not less than
[75][®]per cent. of the votes cast [provided that the following matters shall not be
subject to resolutions of Securityholders: [®]]. Resolutions relating to amendments to
the Terms and Conditions which are not material, require a simple majority of not
less than [50][®]per cent. of the votes cast.]

[Insert in case of non-German law governed Securities: The Securities will
provide for provisions for calling meetings of holders of such Securities to consider
matters affecting their interests generally. These provisions permit defined majorities
to bind all holders, including holders who did not attend and vote at the relevant
meeting and holders who voted in a manner contrary to the majority.]

Prescription

[Insert in case of German Securities: The rights to payment of principal under the
Securities are subject to prescription within a period of two years. The prescription
period begins at the end of the period during which the Securities must be duly
presented which is reduced to 10 years. [Statutory presentation and prescription
periods apply to payments of interest.]]

[Insert in case of English Securities: The Securities will become void unless
presented for payment within a period of ten years [(in case of principal)] [and five
years (in case of interest)] after the date on which such payment first becomes due
or, if the full amount of the moneys payable has not been duly received by the Fiscal
Agent on or prior to such due date, the date following receipt of such amount on
which notice of such is duly given to the Securityholders.]

C.9

Nominal interest
rate, date from
which interest
becomes

payable and the
due dates for
interest, and,
where the
interest rate is

Please read the following information together with Element C.8.
Interest

[In case of Securities with an interest basis switch insert: The applicable interest
basis under the Securities will change from [®] to [®] on [®] (the "Interest Switch
Date"). [When completing each relevant interest section below specify which
interest basis will apply until the Interest Switch Date and which interest basis
will apply from the Interest Switch Date]]

[In case of fixed rate Securities other than zero coupon Securities insert: The
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representative of
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the

date][from [(and including)] [®]] [at a rate of [®] per cent. per annum.]

[Insert in case of Step-up or Step-down Securities: at the rate of [®] per cent. per
annum from (and including) [@] to (but excluding) [®]; [at the rate of [®] per cent. per
annum from (and including) [®] to (but excluding) [®]; ] and from (and including) [®]
to (but excluding) the Maturity Date at the rate of [®] per cent. per annum.]

Interest will be payable [in respect of each Interest Period] in arrear on [insert
dates] in each year [commencing on [®], up to (and including) the Maturity Date]
[from (and including) [®] to (and including) [®]] [, subject to adjustment for non-
business days in respect of payments only] (each such date, an "Interest Payment
Date"). The first payment of interest shall be made on [insert first interest payment
date][(first short coupon)][(first long coupon)], the Interest Payment Date
immediately preceding the Maturity Date is [insert interest payment date
preceding the Maturity Date] [(last short coupon)][(last long coupon)], whereas the
Maturity Date is also an Interest Payment Date.]

The "Interest Periods" are the period from (and including) [®] to (but excluding) the
first [Interest Payment Date] [Interest Period End Date [in this case specify
relevant dates and whether they adjust for non-business days]] and thereafter
from (and including) an [Interest Payment Date] [Interest Period End Date] to (but
excluding) the next following [Interest Payment Date] [Interest Period End Date].

The amount of interest payable in respect of an Interest Period on the relevant
Interest Payment Date shall be [in case of unadjusted Interest Periods insert: [®]
[and [insert initial/final broken amount] on [®]] per Security [in case of adjusted
Interest Periods insert: calculated by applying the Rate of Interest and the Day
Count Fraction to [the Specified Denomination] [the aggregate outstanding principal
amount of the Securities represented by the global security] [insert Calculation
Amount].

The "Day Count Fraction" in respect of an Interest Period is [®]].]

[In case of zero coupon Securities insert: The Securities are offered and sold at a
discount to their principal amount and will not bear interest other than in case of a
payment default.]

[In case of non-interest bearing Securities insert: The Securities do not bear
interest.]

[In case of floating rate Securities insert: The Securities bear interest from (and
including) [®] in respect of each Interest Period.

Interest will be payable in respect of each Interest Period in arrear on [insert dates]
in each year [from (and including) [®] to (and including) [®]][, subject to adjustment
for non-business days] (each such date, an "Interest Payment Date"). The first
payment of interest shall be made on [insert first interest payment date].

The "Interest Periods" are the period from (and including) [®] to (but excluding) the
first [Interest Payment Date] [Interest Period End Date [in this case insert relevant
dates and whether they adjust for non-business days]] and thereafter from (and
including) an [Interest Payment Date] [Interest Period End Date] to (but excluding)
the next following [Interest Payment Date] [Interest Period End Date].

The amount of interest payable in respect of an Interest Period on the relevant
Interest Payment Date shall be an equal to the product of (a) [the Specified
Denomination] [the aggregate outstanding principal amount of the Securities
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represented by the global security] [insert Calculation Amount], (b) the Rate of
Interest and (c) the Day Count Fraction, in each case for such Interest Period [in
case of TARN Securities including a cap insert: , provided that the total amount of
interest payable on each Security (the "Total Interest Amount") shall not be more
than the Target Interest (as described below)].

Day Count Fraction
The "Day Count Fraction" is [@].
Rate of Interest

[Insert in case of Floating Rate Securities with
EURIBOR/LIBOR/STIBOR/NIBOR/BBSW or CMS as reference rate: The "Rate of
Interest" for each Interest Period is the Reference Rate [[plus] [minus] a Margin of
[+] [-] [®] per cent. per annum].

The "Reference Rate" is
[in case of Inverse Floater Securities insert:
[+] [-]1 [®] per cent. per annum (the "Inverse Margin") [plus] [minus]]
[In case of Participation Securities insert:
[+] [-] [®] per cent. (the "Participation”) multiplied by]

[if EURIBOR/LIBOR/STIBOR/NIBOR applies insert: [in case of
Securities where Reference Rate is calculated by adding or subtracting
two rates insert: (]

the offered quotation (expressed as a percentage rate per annum) for
deposits in [insert Specified Currency] for the relevant Interest Period (a
"Floating Rate") which appears on the Screen Page as of [11:00 a.m.]
[12:00 noon] ([Brussels] [London] [Stockholm] [Oslo] time) on the Interest
Determination Day [in case of Securities where Reference Rate is
calculated by adding or subtracting two rates insert:)][.1]

[if BBSW applies insert: [in case of Securities where Reference Rate is
calculated by adding or subtracting two rates insert: (]

the average mid rate for prime bank eligible securities with a term of [[®]
months] [®], which is designated as the "AVG MID" on the Screen Page (or
any designation that replaces that designation on that Screen Page, or any
page that replaces that Screen Page) (a "Floating Rate") at approximately
10:30 a.m. (Sydney time), on the Interest Determination Day [in case of
Securities where Reference Rate is calculated by adding or subtracting
two rates: )] []

[if CMS applies insert: [in case of Securities where Reference Rate is
calculated by adding or subtracting two rates insert: (]

the rate for [currency] swaps with a maturity of [maturity] expressed as a
percentage rate per annum with reference to [insert relevant short-term
floating index] (a "CMS Rate") which appears on the Screen Page as of
[11:00 a.m.] [®] ([New York City] [®] time), on the Interest Determination
Day [in case of Securities where Reference Rate is calculated by
adding or subtracting two rates insert: )][.1[

[minus] [plus]
[if EURIBOR/LIBOR/STIBOR/NIBOR applies insert: (the offered quotation
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(expressed as a percentage rate per annum) for deposits in [insert
Specified Currency] for the relevant Interest Period (a "Floating Rate")
which appears on the Secondary Screen Page as of [11:00 a.m.] [12:00
noon] ([Brussels] [London] [Stockholm] [Oslo] time) on the Interest
Determination Day).]

[if BBSW applies insert: (the average mid rate for prime bank eligible
securities with a term of [[®] months] [®], which is designated as the "AVG
MID" on the Secondary Screen Page (or any designation that replaces that
designation on that Screen Page, or any page that replaces that Screen
Page) (a "Floating Rate") which appears on the Secondary Screen Page at
approximately [10:30 a.m.] [®] ([Sydney] [®] time), on the Interest
Determination Day).]

[if CMS applies insert: (the rate for [currency] swaps with a maturity of
[maturity] expressed as a percentage rate per annum with reference to
[relevant short-term floating index] (a "CMS Rate") which appears on the
Secondary Screen Page as of [11:00 a.m.] [®] ([New York City] [®] time),
on the Interest Determination Day).]

"Interest Determination Day" means [the [second][other relevant day]
[TARGET-] Business Day prior to the commencement of the relevant
Interest Period] [the first [TARGET-]Business Day] of the relevant Interest
Period] [the [relevant day] [TARGET-]Business Day prior to the relevant
Interest Payment Date].

"[TARGET-]Business Day" means a day (other than Saturday or Sunday)
on which [commercial banks and foreign exchange markets settle payments
in [®] and are open for general business (including dealings in foreign
exchange and foreign currency deposits)] [and] [TARGET2 (Trans-
European Automated Real-time Gross Settlement Express Transfer System)
settles payments].

"Screen Page" means [®].
['Secondary Screen Page"] means [®].]]

[Insert in case of Floating Rate Securities where ISDA determination applies:
The "Rate of Interest" for each Interest Period is the Reference Rate [[plus] [minus]
a Margin of [+] [-] [®] per cent. per annum].

The "Reference Rate" is

[in case of Inverse Floater Securities insert:

[+]1 [-] [®] per cent. per annum (the "Inverse Margin") [plus] [minus]]
[In case of Participation Securities insert:

[+] [-] [®] per cent. (the "Participation”) multiplied by]

ISDA Rate]

"ISDA Rate" for an Interest Period means a rate equal to the Floating Rate that
would be determined by the Fiscal Agent under an interest rate swap transaction if
the Fiscal Agent were acting as Calculation Agent for that swap transaction under
the terms of an agreement incorporating the 2006 ISDA Definitions, as published by
the International Swaps and Derivatives Association, Inc. and as amended and
updated as at the Issue Date of the Securities (the "ISDA Definitions") and under
which:

22




Ele-
ment

Disclosure
requirement

(1) the Floating Rate Option is [the Floating Rate Option];
(2) the Designated Maturity is [Designated Maturity]; and

(3) the relevant Reset Date is [in case of
LIBOR/EURIBOR/STIBOR/NIBOR/BBSW insert. the first day of that
Interest Period] [any other relevant Reset Date].

[in case of a Margin the following insert: [plus] [minus] [+] [-] [®] per cent. per
annum (the "Margin")], all as determined by the Calculation Agent.]]

[Insert in case of Range Accrual Securities insert: [(a) in case of the first Interest
Period, [insert fixed interest rate] per cent. per annum; and (b)] in respect of each
[insert in case of Securities with a fixed initial interest rate: subsequent] Interest
Period, the product of (i) [insert fixed interest rate expressed in per cent. per
annum] [the Reference Rate [[plus] [minus] [+] [-] [®] per cent. per annum (the
"Margin")]] and (ii) the quotient of the Interest Range Dates (as numerator) and the
Determination Dates (as denominator) in each case in respect of the Interest
Accumulation Period in relation to such Interest Period.

"Interest Range Dates" means [®].
"Determination Dates" means [®].
"Interest Accumulation Period" means [®].]

[In case of Equity, Index or Inflation Index linked interest insert: The Securities
bear interest from (and including) [®] in respect of each Interest Period.

Interest will be payable in respect of each Interest Period in arrear on [insert dates]
in each year [from (and including) [®] to (and including) [®]][, subject to adjustment
for non-business days] (each such date, an "Interest Payment Date"). The first
payment of interest shall be made on [insert first interest payment date].

The "Interest Periods" are the period from (and including) [®] to (but excluding) the
first [Interest Payment Date] [Interest Period End Date [in this case insert relevant
dates and whether they adjust for non-business days]] and thereafter from (and
including) an [Interest Payment Date] [Interest Period End Date] to (but excluding)
the next following [Interest Payment Date] [Interest Period End Date].

The amount of interest payable in respect of an Interest Period on the relevant
Interest Payment Date shall be an amount equal to the product of (a) [the Specified
Denomination] [the aggregate outstanding principal amount of the Securities
represented by the global security] [insert Calculation Amount], (b) the Rate of
Interest and (c) the Day Count Fraction, in each case for such Interest Period [in
case of TARN Securities including a cap insert: , provided that the total amount of
interest payable on each Security (the "Total Interest Amount") shall not be more
than the Target Interest (as described below)].

Day Count Fraction

The "Day Count Fraction" is [®].

Rate of Interest

The "Rate of Interest" for each Interest Period is

[Insert in case of Equity or Index linked interest:

[Insert in case of Securities with one or more fixed rate interest periods:

(a) in case of [each] [the [®]] Interest Period [from and including [®] to but
excluding [®]] [and] [the [®] Interest Period[s]], [®] per cent. per annum([,]
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[and] in case of [the [®]] Interest Period [and] [the [®] Interest Period[s]],
[®] per cent. per annum;] [and] [insert additional Interest Periods as
appropriate]; and

(b) [insert in case of Securities with a fixed initial interest rate: in case of
each subsequent] [insert in case of Securities with non-initial periods
with a fixed interest rate: other] Interest Period the product of (i) the
Performance in respect of the relevant Interest Period and (i) the
Participation Rate.

"Determination Price" means, subject to adjustment, an amount equal to [[the
official closing level] [@®] of the Index determined by the Calculation Agent on the
Underlying Determination Date, without regard to any subsequently published
correction [and converted into the Specified Currency at the Exchange Rate]] [the
sum of the values [(each such value converted into the Specified Currency at the
Exchange Rate)] calculated for each Index as [the official closing level] [®] of such
Index determined by the Calculation Agent on the Underlying Determination Date,
without regard to any subsequently published correction, multiplied by the Multiplier]
[[the official closing price] [®] of the Underlying Equity on the [relevant] Underlying
Determination Date without regard to any subsequently published correction
determined by or on behalf of the Calculation Agent [and converted into the
Specified Currency at the Exchange Rate]] [the sum of the values [(each such value
converted into the Specified Currency at the Exchange Rate)] calculated for each
Underlying Equity as [the official closing price] [®] of such Underlying Equity on the
[relevant] Underlying Determination Date determined by or on behalf of the
Calculation Agent without regard to any subsequently published correction, multiplied
by the Multiplier].

['Index" means [@®].]
['Exchange Rate" means [@®].]
["Initial Price" means [@].]
["Multiplier" means [®].]
"Participation Rate" means [®].

"Performance” in respect of an Interest Period shall be a rate (expressed as a
percentage per annum) [which may never be less than zero] equal to (i) the quotient
of (x) the Determination Price on the Underlying Determination Date for such Interest
Period (as numerator) (y) [the Initial Price] [and in case of each subsequent Interest
Period,] [the Determination Price for the immediately preceding Interest Period (as
denominator) (ii) less one.

['Specified Currency" means [@].]
"Underlying Determination Date" means [®], subject to adjustment.
["Underlying Equity" means [@].]]

[Insert in case of Inflation Index linked interest: (a) the Participation multiplied by
(b) Inflation Rate [in case of a Margin insert: [plus] [minus] [-] [+] [®] per cent. (the
"Margin")].

"Final Inflation Index Level" means, in respect of an Interest Period and subject to
adjustment, the level of the Inflation Index reported for the Reference Month falling

three calendar months immediately preceding the month in which the Interest
Payment Date in respect of such Interest Period falls as determined by the
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Calculation Agent, without regard to any subsequently published revision or
correction.

"Index" means [®].

"Inflation Rate" means, in respect of an Interest Period, a rate (expressed as a
percentage rate per annum) calculated by the Calculation Agent equal to (a) the
quotient of (i) the Final Inflation Index Level (as numerator) and (ii) the Initial Inflation
Index Level (as denominator), in each case in respect of such Interest Period minus
(b) one.

"Initial Inflation Index Level" means, in respect of an Interest Period and subject to
adjustment, the level of the Inflation Index reported for the Reference Month falling
15 calendar months immediately preceding the month in which the Interest Payment
Date in respect of such Interest Period falls as determined by the Calculation Agent,
without regard to any subsequently published revision or correction.

"Participation” means [®] per cent.
"Reference Month" means [@].]

[Insert in case of a minimum rate of interest: If the Rate of Interest in respect of
any Interest Period determined in accordance with the above provisions is less than
[insert Minimum Rate of Interest], the Rate of Interest for such Interest Period shall
be [insert Minimum Rate of Interesf].]

[Insert in case of a maximum Rate of Interest: If the Rate of Interest in respect of
any Interest Period determined in accordance with the above provisions is greater
than [insert Maximum Rate of Interest], the Rate of Interest for such Interest
Period shall be [insert Maximum Rate of Interest].]]

Maturity and Redemption

[In case of fixed rate Securities insert: Subject to any early redemption or
cancellation, the Securities will be redeemed at [par] [®] on the Maturity Date which
is [®] [, subject to adjustment for [insert relevant postponement events]].]

[In case of floating rate Securities insert: Subject to any early redemption or
cancellation, the Securities will be redeemed at [par] [®] [on the interest payment
date falling in [redemption month]][®][, subject to adjustment for [insert relevant
postponement events]].]

[In case of Equity, Index or Inflation Index linked interest Securities which are
not Equity or Index linked redemption Notes insert: Subject to any early
redemption or cancellation, the Securities will be redeemed at [par][®] on the
maturity date which is [®][, subject to adjustment for [insert relevant
postponement events]]]

[In case of Securities with an early termination right at the option of the Issuer:
The Securities may be early redeemed at the option of the Issuer [in case of
Subordinated Notes insert: with the prior approval of the competent supervisory
authority] on a Call Redemption Date at the relevant Call Redemption Amount.] [In
case of Notes with an early termination right at the option of the
Securityholder: The Securities may be early redeemed at the option of the
Securityholder on the relevant Put Redemption Date at the relevant Put Redemption
Amount]

[In case of Subordinated Notes insert: [In addition, t] [T]he Securities may be
redeemed, in whole but not in part, subject to prior approval by the competent
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supervisory authority at any time for regulatory reasons, if the Bank (i) is no longer
able to recognise the Securities in full as Tier 2 capital (Ergdnzungskapital) for
purposes of complying with its own funds requirements or (ii) the Securities are in
any other way subject to a less favorable treatment as own funds than was the case
at the Issue Date.]

[In case of TARN Securities insert: If an Interest Amount in respect of a Security
for an Interest Period would cause the Total Interest Amount to be [equal to or]
greater than an amount (the "Target Interest") equal to [®] per cent. of the principal
amount of such Security (the "Target Interest Event"), all but not some only of the
Securities shall be redeemed at the [Redemption Amount] [plus the Final Payment
as provided below] [other amount] on the Interest Payment Date on which the
Target Interest Event occurred (the "Automatic Redemption Date").

[In case of TARN Securities with a Final Payment insert: If the aggregate of all
the Interest Amounts paid or payable in respect of a Security up to and including the
earlier of the Maturity Date or the Automatic Redemption Date (the "Calculated
Total Interest") is less than the Target Interest, each Security shall be redeemed at
the [Redemption Amount] [®] plus an amount equal to the difference between the
Target Interest and the Calculated Total Interest (the "Final Payment").]]

[In case of Equity linked redemption Structured Securities insert: Subject to any
early redemption or cancellation, the Securities will be redeemed on the maturity
date, which is [®], [subject to adjustment for [insert relevant postponement
events],] at an amount equal to:

[In case of a Call Equity Linked Redemption Security insert:
Reference Price

——— X Specific Amount]
Strike Price

[In case of a Put Equity Linked Redemption Security insert:

Strike Price i
————— X Specific Amount]
Reference Price

[In case of Index linked redemption Structured Securities insert: Subject to any
early redemption or cancellation, the Securities will be redeemed on the maturity
date, which is [®], [subject to adjustment for [insert relevant postponement
events],] at an amount equal to:

[In case of a Call Index Linked Redemption Security insert:

Reference Price

———— X Specific Amount]
Strike Price

[In case of a Put Index Linked Redemption Security insert:

Strike Price i
————— X Specific Amount]
Reference Price

['Exchange Rate" means [@].]
['Index" means [@].]
["Multiplier" means [@].]

"Reference Price" means, subject to adjustment, an amount equal to [[the official
closing level] [®] of the Index determined by the Calculation Agent on the Valuation
Date, without regard to any subsequently published correction [and converted into
the Specified Currency at the Exchange Rate]] [the sum of the values [(each such
value converted into the Specified Currency at the Exchange Rate)] calculated for
each Index as [the official closing level] [®] of such Index determined by the
Calculation Agent on the Valuation Date, without regard to any subsequently
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published correction, multiplied by the Multiplier] [[the official closing price] [®] of the
Underlying Equity on the Valuation Date without regard to any subsequently
published correction determined by or on behalf of the Calculation Agent [and
converted into the Specified Currency at the Exchange Rate]] [the sum of the values
[(each such value converted into the Specified Currency at the Exchange Rate)]
calculated for each Underlying Equity as [the official closing price] [®] of such
Underlying Equity on the Valuation Date determined by or on behalf of the
Calculation Agent without regard to any subsequently published correction,
multiplied by the Multiplier].

['Specified Currency" means [@].]

"Specified Amount" means [®].

"Strike Price" means [®].

"Valuation Date" means [®], subject to adjustment.

["Underlying Equity" means [@].]

[Indication of Yield

[®]]

[In case of Equity, Index and Inflation Index Securities insert: Other

The Terms and Conditions and applicable Final Terms (including the above
provisions) are subject to adjustment as provided therein to take into account events
in relation to the [Underlying Equit[yl[ies][Index][Indices][Inflation Index] or the
Securities. This may lead to adjustments being made to the Securities or in some
cases the Securities being redeemed early as set out above.]

[In case of German law governed Securities which provide for Resolutions of
Securityholders insert: Joint Representative

[In accordance with the German Bond Act (Schuldverschreibungsgesetz) the Notes
provide that the Securityholders may by majority resolution appoint a representative
for all Securityholders (the "Joint Representative"). The responsibilities and
functions assigned to the Joint Representative appointed by a resolution are
determined by the German Bond Act and by majority resolutions of the
Securityholders.] [The joint representative (the "Joint Representative") to exercise
the Securityholders' rights on behalf of each Securityholder shall be: [®]. The Joint
Representative shall be authorised, at its discretion, in respect of the matters
determined by it to [@].]]

[In case of English Securities insert: Representative of Holders

[Not applicable, no representative of the Securityholders has been appointed by the
Issuer.] [®]]
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C.10 | Derivative Please read the following information together with Element C.9.
component in | [Not applicable. The Securities have no derivative component in the interest
interest payment payment.]

[The interest payable in respect of the Securities is linked to the performance of the
[Index][Indices]. If the performance of the [Index][Indices] falls the interest payable
in respect of the Securities will be reduced.]

[The interest payable in respect of the Securities is linked to the performance of the
Inflation Index. If the performance of the Inflation Index [falls][rises] the interest
payable in respect of the Securities will be reduced.]

[The interest payable in respect of the Securities is linked to the performance of the
[Underlying Equity]l[Underlying Equities]. If the performance of the [Underlying
Equity][Underlying Equities] falls the interest payable in respect of the Securities will
be reduced.]

C.11 | Application  for | This Element C.11 only to be included where Securities have a denomination
admission to | below EUR 100,000.
tr.ading, with a | [Application [has been] [is expected to be] [will be] made for the Securities to be
view 1o the | agmitted to trading on the regulated market of the [Luxembourg Stock Exchange] [.]
distribution of the | [ang] [Frankfurt Stock Exchange] [] [and] [talian Stock Exchange] [] [and]
Securities on a | [Eyronext Lisbon] [Madrid Stock Exchange] [Barcelona Stock Exchange] [Bilbao
regulated market | giock Exchange] [Valencia Stock Exchange] [AIAF Fixed Income Securities Market]
or other | Iinsert other regulated markef], [each of] [which] is a regulated market for the
equivalent | purposes of the Directive 2014/65/EU on markets in financial instruments, as
markets  with | amended (MIFID I1).]
indication of the ) . ) .
markets in [Not applicable. The Securities will not be admitted to the regulated market of any
question exchange.]

[However, a][Alpplication [has [also] been] [is [also] expected to be] [will [also] be]
made to [have the Securities admitted to trading on the] [include the Securities to
trading on the] [SIX Swiss Exchange] ['"Euro MTF" market of the Luxembourg Stock
Exchange] [Open Market (Freiverkehr) of the Frankfurt Stock Exchange] [insert
other unregulated market].]

C.15 | A description of | This Element C.15 only to be included where the Securities are derivative
how the value of | securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
the investment is | amended).
affected by the | [The [interest Amount] [and the] [Redemption Amount] ([in each case] if any)
value . of the payable in respect of the Securities [is][are] calculated by reference to [insert
.underlylng relevant underlying(s)]. The effect that this may have on the Securities is shown in
instrument(s) the following table which sets out illustrative values of the amounts that may be

payable depending on the performance of the [insert relevant underlying(s)]:
[insert table].
The Securities are derivative securities and their value may go down as well as up.]

C.16 | The expiration or | This Element C.16 only to be included where the Securities are derivative

maturity date of
the derivative
securities

securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
amended).

The Maturity Date is [®][, subject to adjustment].
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C.17 | Settlement This Element C.17 only to be included where the Securities are derivative
procedure of the | securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
derivative amended).
securities The Securities will be cash settled on the applicable due date at the relevant amount

per Security.

C.18 | A description of | This Element C.18 only to be included where the Securities are derivative
how the return on | securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
derivative amended).
securities  takes | payment of the cash amount to each relevant Securityholder on the relevant
place redemption date.

C.19 | Final reference | This Element C.19 only to be included where the Securities are derivative
price of the | securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
underlying amended).

The value of the [insert relevant underlying(s)] shall be determined in accordance
with the valuation provisions set out in Element C.9 above.]

C.20 | Type of the | This Element C.20 only to be included where the Securities are derivative
underlying and | securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
where the | amended).
information  on | Not Applicable. The Securities do not have an underlying.]
the  underlying Tvoe: [t nflation ind ind ) basket oft [
can be found [. ype. [mterelslt rate] [inflation index] [index] [equity] [a basket of] [interest rates]

[indices] [equities]]

[Name: [®]]

[ISIN: [®]]

[Information on the historical and ongoing performance of the Underlying [and its
volatility] [can be obtained] [on the public website on [@®]] [and] [on the [Bloomberg]
or [Reuters] pagel]l [If no public information exists, insert: is available at the
offices of [@]].]

C.21 | Indication of the | This Element C.21 only to be included where Securities have a denomination

market where the
Securities will be

traded and for
which the
Prospectus has

been published

of EUR 100,000 or higher.

[The [regulated market of the [Luxembourg Stock Exchange] [Frankfurt Stock
Exchange] [ltalian Stock Exchange] [Euronext Lisbon] [Madrid Stock Exchange]
[Barcelona Stock Exchange] [Bilbao Stock Exchange] [Valencia Stock Exchangel]]
[AIAF Fixed Income Securities Market] [SIX Swiss Exchange] [insert other].

Section D — Risks

Ele- | Disclosure
ment | requirement
D.2 Key information | Investors will be exposed to the risk of the Issuer becoming insolvent as result of

on the key risks
that are specific
to the Issuer

being overindebted or unable to pay debts, ie. to the risk of a temporary or
permanent inability to meet interest and/or principal payments on time. The Issuer's
credit ratings reflect the assessment of these risks.
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Factors that may have a negative impact on Deutsche Bank's profitability are
described in the following:

- While the global economy was strong in 2017 as monetary policy remained
generally accommodative, political risks, especially in Europe, did not
materialize and election outcomes were broadly market-friendly, significant
macroeconomic risks remain that could negatively affect the results of
operations and financial condition in some of its businesses as well as
Deutsche Bank's strategic plans. These include the possibility of an early
recession in the United States, inflation risks, global imbalances, Brexit, the
rise of Euroscepticism, and geopolitical risks, as well as the continuing low
interest rate environment and competition in the financial services industry,
which have compressed margins in many of Deutsche Bank's businesses. If
these conditions persist or worsen, Deutsche Bank's business, results of
operations or strategic plans could continue to be adversely affected.

- Deutsche Bank's results of operation and financial condition, in particular
those of Deutsche Bank's Corporate & Investment Bank corporate division,
continue to be negatively impacted by the challenging market environment,
uncertain macro-economic and geopolitical conditions, lower level of client
activity, increased competition and regulation, and the immediate impacts
resulting from Deutsche Bank's strategic decisions as Deutsche Bank
continues to work on the implementation of its strategy. If Deutsche Bank is
unable to improve its profitability as it continues to face these headwinds as
well as persistently high litigation costs, Deutsche Bank may be unable to
meet many of its strategic aspirations, and may have difficulty maintaining
capital, liquidity and leverage at levels expected by market participants and
Deutsche Bank's regulators.

- Continued elevated levels of political uncertainty could have unpredictable
consequences for the financial system and the greater economy, and could
contribute to an unwinding of aspects of European integration, potentially
leading to declines in business levels, write-downs of assets and losses
across Deutsche Bank's businesses. Deutsche Bank's ability to protect itself
against these risks is limited.

- Deutsche Bank may be required to take impairments on its exposures to the
sovereign debt of European or other countries if the European sovereign
debit crisis reignites. The credit default swaps into which Deutsche Bank has
entered to manage sovereign credit risk may not be available to offset these
losses.

- Deutsche Bank's liquidity, business activities and profitability may be
adversely affected by an inability to access the debt capital markets or to
sell assets during periods of market-wide or firm-specific liquidity
constraints. Credit rating downgrades have contributed to an increase in
Deutsche Bank's funding costs, and any future downgrade could materially
adversely affect its funding costs, the willingness of counterparties to
continue to do business with it and significant aspects of its business model.

- Regulatory reforms enacted and proposed in response to weaknesses in
the financial sector, together with increased regulatory scrutiny more
generally, have created significant uncertainty for Deutsche Bank and may
adversely affect its business and ability to execute its strategic plans, and
competent regulators may prohibit Deutsche Bank from making dividend
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payments or payments on its regulatory capital instruments or take other
actions if Deutsche Bank fails to comply with regulatory requirements.

European and German legislation regarding the recovery and resolution of
banks and investment firms could, if steps were taken to ensure Deutsche
Bank's resolvability or resolution measures were imposed on Deutsche
Bank, significantly affect Deutsche Bank's business operations, and lead to
losses for its shareholders and creditors.

Regulatory and legislative changes require Deutsche Bank to maintain
increased capital, in some cases (including in the United States) applying
liquidity, risk management, capital adequacy and resolution planning rules
to its local operations on a standalone basis. These requirements may
significantly affect Deutsche Bank's business model, financial condition and
results of operations as well as the competitive environment generally. Any
perceptions in the market that Deutsche Bank may be unable to meet its
capital or liquidity requirements with an adequate buffer, or that Deutsche
Bank should maintain capital or liquidity in excess of these requirements or
another failure to meet these requirements could intensify the effect of these
factors on Deutsche Bank's business and results.

Deutsche Bank's regulatory capital and liquidity ratios and its funds
available for distributions on its shares or regulatory capital instruments will
be affected by Deutsche Bank's business decisions and, in making such
decisions, Deutsche Bank's interests and those of the holders of such
instruments may not be aligned, and Deutsche Bank may take decisions in
accordance with applicable law and the terms of the relevant instruments
that result in no or lower payments being made on Deutsche Bank's shares
or regulatory capital instruments.

Legislation in the United States and in Germany regarding the prohibition of
proprietary trading or its separation from the deposit-taking business has
required Deutsche Bank to modify its business activities to comply with
applicable restrictions. This could adversely affect Deutsche Bank's
business, financial condition and results of operations.

Other regulatory reforms adopted or proposed in the wake of the financial
crisis — for example, extensive new regulations governing Deutsche Bank's
derivatives activities, compensation, bank levies, deposit protection or a
possible financial transaction tax — may materially increase Deutsche
Bank's operating costs and negatively impact its business model.

Adverse market conditions, asset price deteriorations, volatility and cautious
investor sentiment have affected and may in the future materially and
adversely affect Deutsche Bank's revenues and profits, particularly in its
investment banking, brokerage and other commission- and fee-based
businesses. As a result, Deutsche Bank has in the past incurred and may in
the future incur significant losses from its trading and investment activities.

Deutsche Bank announced the next phase of its strategy in April 2015, gave
further details on it in October 2015 and announced updates in March 2017
and April 2018. If Deutsche Bank is unable to implement its strategic plans
successfully, it may be unable to achieve its financial objectives, or
Deutsche Bank may incur losses or low profitability or erosions of its capital
base, and Deutsche Bank's financial condition, results of operations and
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share price may be materially and adversely affected.

As part of its strategic initiatives announced in March 2017, Deutsche Bank
reconfigured its Global Markets, Corporate Finance and Transaction
Banking businesses into a single Corporate & Investment Bank division to
position itself for growth through increased cross-selling opportunities for its
higher return corporate clients. Clients may choose not to expand their
businesses or portfolios with Deutsche Bank, thereby negatively influencing
its ability to capitalize on these opportunities.

As part of its March 2017 updates to its strategy, Deutsche Bank
announced its intention to retain and combine Deutsche Postbank AG
(together with its subsidiaries, "Postbank") with its existing retail and
commercial operations, after earlier having announced its intention to
dispose of Postbank. Deutsche Bank may face difficulties integrating
Postbank into the Group following the completion of operational separability
from the Group. Consequently, the cost savings and other benefits
Deutsche Bank expects to realize may only come at a higher cost than
anticipated, or may not be realized at all.

As part of its March 2017 updates to its strategy, Deutsche Bank
announced its intention to create an operationally segregated Asset
Management division through a partial initial public offering ("IPQ").This IPO
was consummated in march 2018, Deutsche Bank may not be able to to
capitalize on the expected benefits that it believes an operationally
segregated Deutsche AM can offer.

Deutsche Bank may have difficulties selling companies, businesses or
assets at favorable prices or at all and may experience material losses from
these assets and other investments irrespective of market developments.

A robust and effective internal control environment and adequate
infrastructure (comprising people, policies and procedures, controls testing
and IT systems) are necessary to ensure that Deutsche Bank conducts its
business in compliance with the laws, regulations and associated
supervisory expectations applicable to it. Deutsche Bank has identified the
need to strengthen its internal control environment and infrastructure and
has embarked on initiatives to accomplish this. If these initiatives are not
successful or are delayed, Deutsche Bank's reputation, regulatory position
and financial condition may be materially adversely affected, and Deutsche
Bank's ability to achieve its strategic ambitions may be impaired.

Deutsche Bank operates in a highly and increasingly regulated and litigious
environment, potentially exposing Deutsche Bank to liability and other costs,
the amounts of which may be substantial and difficult to estimate, as well as
to legal and regulatory sanctions and reputational harm.

Deutsche Bank is currently subject to a number of investigations by
regulatory and law enforcement agencies globally as well as civil actions
relating to potential misconduct. The eventual outcomes of these matters
are unpredictable, and may materially and adversely affect Deutsche Bank's
results of operations, financial condition and reputation.

In addition to its traditional banking businesses of deposit-taking and
lending, Deutsche Bank also engages in nontraditional credit businesses in
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which credit is extended in transactions that include, for example, its holding
of securities of third parties or its engaging in complex derivative
transactions. These nontraditional credit businesses materially increase
Deutsche Bank's exposure to credit risk.

A substantial proportion of the assets and liabilities on Deutsche Bank's
balance sheet comprise financial instruments that it carries at fair value,
with changes in fair value recognized in its income statement. As a result of
such changes, Deutsche Bank has incurred losses in the past, and may
incur further losses in the future.

Deutsche Bank's risk management policies, procedures and methods leave
it exposed to unidentified or unanticipated risks, which could lead to material
losses.

Operational risks, which may arise from errors in the performance of
Deutsche Bank's processes, the conduct of Deutsche Bank's employees,
instability, malfunction or outage of Deutsche Bank's IT system and
infrastructure, or loss of business continuity, or comparable issues with
respect to Deutsche Bank's vendors, may disrupt Deutsche Bank's
businesses and lead to material losses.

Deutsche Bank utilizes a variety of vendors in support of its business and
operations. Services provided by vendors pose risks to Deutsche Bank
comparable to those Deutsche Bank bears when it performs the services
itself, and Deutsche Bank remains ultimately responsible for the services its
vendors provide. Furthermore, if a vendor does not conduct business in
accordance with applicable standards or Deutsche Bank's expectations,
Deutsche Bank could be exposed to material losses or regulatory action or
litigation or fail to achieve the benefits it sought from the relationship.

Deutsche Bank's operational systems are subject to an increasing risk of
cyber-attacks and other internet crime, which could result in material losses
of client or customer information, damage Deutsche Bank's reputation and
lead to regulatory penalties and financial losses.

The size of Deutsche Bank's clearing operations exposes Deutsche Bank to
a heightened risk of material losses should these operations fail to function

properly.

Deutsche Bank may have difficulty in identifying and executing acquisitions,
and both making acquisitions and avoiding them could materially harm
Deutsche Bank's results of operations and its share price.

Intense competition, in Deutsche Bank's home market of Germany as well
as in international markets, could materially adversely impact Deutsche
Bank's revenues and profitability.

Transactions with counterparties in countries designated by the U.S. State
Department as state sponsors of terrorism or persons targeted by U.S.
economic sanctions may lead potential customers and investors to avoid
doing business with Deutsche Bank or investing in Deutsche Bank's
securities, harm Deutsche Bank's reputation or result in regulatory or
enforcement action which could materially and adversely affect Deutsche
Bank's business.
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D.3]' | Key information | The Securities may not be a suitable investment for all investors. Each potential
y

[D.6]2 | ON the key risks | investor in the Securities must determine the suitability of that investment in light of

that are specific
to the Securities

its own circumstances.
Interest Rate Risk:

[In case of fixed rate Securities insert: The Securities will pay a fixed amount of
interest on specified interest payment dates. Investors who purchase securities with
a fixed rate of interest are exposed to the risk that market interest rates rise and the
fixed amount of interest they receive is less than the amount they would have
received had they invested in a security with a floating rate of interest. The market
value of securities with a fixed rate of interest will decrease if potential investors
perceive that they can achieve a greater return on an investment by investing in
alternative products.]

[In case of floating or other variable rate Securities insert: The Securities will
pay a variable amount of interest on specified interest payment dates. Securities
which bear floating interest rates can be volatile investments. Investors who
purchase Securities with a floating rate of interest will be exposed to the risk of a
fluctuating rate of interest and consequently variable interest amounts. Fluctuating
interest rate levels make it impossible to determine the profitability of Floating Rate
Securities.

Specific risks arise in connection with the [insert relevant Reference Rate(s)] to
which interest payments under the Securities are linked. The London Interbank
Offered Rate (LIBOR), the Euro Interbank Offered Rate (EURIBOR) and other
indices which are deemed "benchmarks" (each a "Benchmark" and together, the
"Benchmarks") are the subject of recent national and international regulatory
guidance and proposals for reform. Some of these reforms are already effective
while others are still to be implemented. These reforms may cause a Benchmark
(including the [insert relevant Reference Rate(s)]) to perform differently than in the
past, to disappear entirely or have other consequences which cannot be predicted.
Any such consequence could have a material adverse effect on the Securities linked
to [insert relevant Reference Rate(s)].

[In case of floating rate Securities linked to LIBOR, which have a maturity date
after 31 December 2021, insert:

On 27 July 2017, the Chief Executive of the United Kingdom Financial Conduct
Authority (FCA), which regulates the London Interbank Offered Rate (LIBOR),
announced that it does not intend to continue to persuade, or use its powers to
compel, panel banks to submit rates for the calculation of LIBOR to the administrator
of LIBOR after 2021. The announcement indicates that the continuation of LIBOR on
the current basis is not guaranteed after 2021. This may cause LIBOR to perform
differently than it did in the past and may have other consequences which cannot be
predicted.

Regulation (EU) 2016/1011 (the "Benchmarks Regulation") could have a material
impact on the Securities, in particular, if the methodology or other terms of [insert
relevant Reference Rate(s)] are changed in order to comply with the requirements
of the Benchmarks Regulation. Such changes could, among other things, have the

amended).

amended).

Insert in case of Securities which are not derivative securities for the purpose of Commission Regulation (EC) No. 809/2004 (as

Insert in case of Securities which are derivative securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
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effect of reducing, increasing or otherwise affecting the volatility of the published rate
or level of [insert relevant Reference Rate(s)].

Any of the international or national reforms, or the general increased regulatory
scrutiny of Benchmarks, could increase the costs and risks of administering or
otherwise participating in the setting of a Benchmark and complying with any such
regulations or requirements. Such factors may have the following effects on [insert
relevant reference interest rate(s)]: (i) discourage market participants from
continuing to administer or contribute to the [insert relevant Reference Rate(s)]; (ii)
trigger changes in the rules or methodologies used in the [insert relevant
Reference Rate(s)], or (iii) lead to the disappearance of the [insert relevant
Reference Rate(s)]. Any of the above changes or any other consequential changes
as a result of international or national reforms or other initiatives or investigations,
could have a material adverse effect on the value of and return on the Securities.]

Investors should be aware that, if [insert relevant reference interest rate(s)] were
discontinued or otherwise unavailable, the rate of interest on the Securities will be
determined for the relevant period by the fall-back provisions set out in the Terms
and Conditions. [Applying the fall-back provisions set out in the Terms and
Conditions could ultimately result in the application of [the rate determined in respect
of the last preceding Interest Determination Day] [a rate based on the last available
rate in respect of the [insert relevant reference interest rate(s)], which could result
in the same rate being applied until the maturity of the Securities, effectively turning
the floating rate of interest payable under the Securities into a fixed rate of interest.]

[In case of zero coupon Securities insert: The Securities do not bear interest. The
Securities are issued at a discount to their principal amount and redeemed at their
principal amount. The difference between the redemption amount and the purchase
price of such Securities constitutes the return on the Securities. The price of such
Securities will fall if the market interest rate is greater than the return at any point in
time. The market prices of Zero Coupon Securities may be more volatile than the
market price of Securities with a fixed rate of interest and are likely to respond to a
greater degree to market interest rate movements than interest bearing Securities
with a similar maturity.]

[In case of inverse variable rate Securities insert: The market value of inverse
variable rate Securities is typically more volatile than the market value of other more
conventional floating or other variable rate securities based on the same reference
rate. These Securities are more volatile because an increase in the relevant
reference rate not only decreases the interest rate payable on the Securities, but
may also reflect an increase in prevailing interest rates, which may further adversely
affect the market value of these Securities.]

[In case of capped variable rate Securities insert: Investors in these Securities
which bear or pay interest with a capped variable rate will not benefit from any
increase in the relevant reference rate if, when added to the specified margin, such
resulting rate is equal to or greater than the maximum specified rate.]

[In case of Inflation Index Linked Interest Securities insert: Inflation index linked
interest Securities bear or pay interest at a variable rate determined by reference to
the value of one or more inflation indices.]

[In case of Securities with early termination rights of the Issuer insert:

Early Termination Right of the Issuer: The Securities provide the Issuer with an
early termination right. The early redemption of a Security may lead to negative
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deviations from the expected yield and the repaid redemption amount of the
Securities may be lower than the purchase price paid by the Securityholder and
thus, the invested capital may be partially or completely lost. Furthermore, there is
the possibility that Securityholders may invest the amounts received upon early
redemption only at a rate of return which is lower than that of the Securities
redeemed.]

[In case of Reference Item Linked Notes insert:

Securities Are Linked to Reference ltems: The [amount of interest payable] [and
the] [or the] [amount payable] [on redemption] [is] [are] linked to [a] Reference
Item[s]. The Securities will derive some or all of their value by reference to
Reference ltem[s]. The purchase of, or investment in, such Securities involves
substantial risks. The Securities are not conventional debt securities and carry
various unique investment risks which prospective investors should understand
clearly before investing in the Securities.

No Claim against any Reference ltem: A Security will not represent a claim
against any Reference Item to which the amount of principal and/or interest payable
in respect of the Securities is dependent and, in the event that the amount paid by
the Issuer on redemption of the Securities is less than the principal amount of the
Securities, a Securityholder will not have recourse under a Security to the Issuer or
any Reference Iltem.

Participation in Performance: Where the amount of interest payable and/or
amounts payable on redemption of Securities may be determined by reference to a
ratio greater than one, prospective investors should note that the effect of changes
in the price or level of the Reference ltem(s) payable will be magnified. Conversely,
where the ratio is less than one, the effect will be reduced and investors will not
benefit (as applicable) from the full performance of the Reference ltem(s).]

[In case of Securities issued at a substantial discount or premium insert:

Securities Issued at a Substantial Discount or Premium: The market value of
Securities issued at a substantial discount or premium from their principal amount
tend to fluctuate more in relation to general changes in interest rates than do prices
for conventional interest-bearing Securities without such discount or premium.]

[In case of Subordinated Notes insert: Subordinated Notes: The lIssuer's
obligations under the Securities are subordinated. In the event of insolvency or
liquidation of the Issuer the Subordinated Notes will rank junior in priority of payment
to unsubordinated obligations and no amounts will be payable in respect of such
obligations until the claims of all unsubordinated creditors of the Issuer have been
satisfied in full. Accordingly, there is a higher risk that an investor in Subordinated
Notes will lose all or some of its investment should the Issuer become insolvent. In
addition, no holder may set off its claims arising under the Securities against any
claims of the Issuer. There will be no security in respect of the Securities.

If the Securities are repurchased by the Issuer or redeemed before the maturity date
otherwise than in compliance with certain regulatory requirements described in the
Terms and Conditions, then, subject to limited exemptions, the amounts redeemed
or paid must be returned to the Issuer irrespective of any agreement to the contrary.

In the context of a regulatory bail-in the Securities will be written down or converted
to common equity tier 1 capital instruments (such as ordinary shares) of the Issuer
before any non-subordinated liabilities of the Issuer are affected by such measures.]
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[In case of Securities with Integral multiples of the Specified Denomination
insert:

Integral Multiples of the Specified Denomination: If Securities are issued in one
or more integral multiples of a minimum Specified Denomination plus one or more
higher integral multiples of another smaller amount, it is possible that such Securities
may be traded in amounts in excess of the minimum Specified Denomination that
are not integral multiples of such minimum Specified Denomination. In such a case a
holder who, as a result of trading such amounts, holds an amount which is less than
such minimum Specified Denomination in its account with the relevant clearing
system would not be able to sell the remainder of such holding without first
purchasing a principal amount of Securities at or in excess of the minimum Specified
Denomination such that its holding amounts to a Specified Denomination. Further, a
holder who, as a result of trading such amounts, holds an amount which is less than
the minimum Specified Denomination in its account with the relevant clearing system
at the relevant time may not receive a definitive Security in respect of such holding
(should definitive Securities be printed) and would need to purchase a principal
amount of Securities at or in excess of the minimum Specified Denomination such
that its holding amounts to a Specified Denomination. If definitive Securities are
issued, holders should be aware that definitive Securities which have a
denomination that is not an integral multiple of the minimum Specified Denomination
may be illiquid and difficult to trade.]

[In case the Notes provide for Resolutions of Securityholders insert:

Resolutions of Securityholders: The Terms and Conditions of the Notes provide
that the Securityholders may agree to amendments to the Terms and Conditions by
majority vote. A Securityholder is therefore subject to the risk to be outvoted and to
lose rights towards the Issuer against its will. [In addition, the Terms and Conditions
provide the possibility to appoint a joint representative for all Securityholders. If such
joint representative is appointed a Securityholder may lose, in whole or in part, the
possibility to enforce and claim rights against the Issuer irrespective of the other
Securityholders.]]

Taxation: Potential purchasers and sellers of Securities should be aware that they
may be required to pay stamp taxes or other documentary charges in accordance
with the laws and practices of the country where the Securities are transferred
and/or any asset(s) are delivered.

[In case of Pfandbriefe or other Securities without Tax Gross-Up insert:

No Tax Gross-up: The Issuer is not obliged to gross up any payments in respect of
the Securities and all amounts payable in respect of the Securities shall be made
with such deduction or withholding of taxes, duties or governmental charges of any
nature whatsoever imposed, levied or collected by way of deduction or withholding, if
such deduction or withholding is required by law (including pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986
(the "Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the
Code and any regulations or agreements thereunder or official interpretations
thereof ("FATCA") or pursuant to any law implementing an intergovernmental
approach to FATCA).]

Currency and Exchange Control Risks: If Securities are denominated in a
currency which is a foreign currency for an investor, such investor is exposed to the
risk of changes in currency exchange rates which may affect the yield of such
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Securities. Government and monetary authorities may impose (as some have done
in the past) exchange controls that could adversely affect an applicable exchange
rate.

FATCA Withholding Tax: The Issuer may be required to withhold U.S. tax pursuant
to certain provisions of FATCA.

Liquidity Risk: There can be no assurance that a liquid secondary market for the
Securities will develop or, if it does develop, that it will continue. In an illiquid market,
an investor might not be able to sell its Securities at any time at fair market prices.
The possibility to sell the Securities might additionally be restricted by country
specific reasons.

Market Price Risk: The Securityholders are exposed to the risk of an unfavourable
development of market prices of their Securities which materialises if the
Securityholders sell the Securities prior to the final maturity of the Securities.

Credit Ratings May not Reflect all Risks: One or more independent credit rating
agencies may assign credit ratings to the Securities. If the Securities are rated, such
rating will not necessarily be the same as the rating assigned to other securities to
be issued under the Euro 80,000,000,000 Debt Issuance Programme of the Issuer.
The ratings may not reflect the potential impact of all risks related to structure,
market, additional factors discussed above, and other factors that may affect the
value of the Securities.

Legal Investment Considerations May Restrict Certain Investments: The
investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor
should consult its legal advisers to determine whether and to what extent (a) the
Securities are legal investments for it, (b) the Securities can be used as collateral for
various types of borrowing and (c) other restrictions apply to its purchase or pledge
of any Securities. Financial institutions should consult their legal advisers or the
appropriate regulators to determine the appropriate treatment of Securities under
any applicable risk-based capital or similar rules.

[If the Securities are Notes, insert.

Regulatory Bail-in: In the case that the Issuer becomes, or is deemed to have
become unable to continue its regulated banking activities the payment claims under
the Securities may be reduced, including to zero, or converted into instruments that
constitute common equity tier 1 capital for the Issuer (such as ordinary shares) by
intervention of the competent "resolution authorities" (regulatory bail-in).]

[Insert in case of Securities which are derivative securities for the purpose of
Commission Regulation (EC) No. 809/2004 (as amended):

Risk Warning: Where no minimum cash amount is specified investors may
experience a total loss of their investment in the Securities.]

Section E — Offer

Ele- | Disclosure
ment | requirement
E.2b | Reasons for the | [The net proceeds from the issue of the Securities will be used for financing the

offer and use of

business of Deutsche Bank. A substantial portion of the proceeds from the issue of
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proceeds [the] Securities may be used to hedge market risk with respect to [the] Securities.]
[®]

E.3 Terms and | The Securities are distributed by way of a [public offer] [private placement] to [non-
conditions of the | qualified investors] [qualified investors] [non-qualified investors and qualified
offer investors] on a [syndicated] [non-syndicated] basis.

[The Issue Price of the Securities is [®] of the principal amount of the Securities.]
[The total amount of the offer is [®].] [The [subscription] [offer] period is from (and
including) [®] to (and including) [®]. [The [subscription] [offer] period may be
shortened or extended by the Issuer.]] [insert method of notification] [Other Terms
and Conditions of the Offer are [@®]].

E.4 Interest that is | [Not applicable. So far as the Issuer is aware, no person involved in the offer of the
material to the | Securities is subject to any conflict of interest material to the offer.] [insert
issue/offer description of conflicts of interest (if any)].
including
conflicting
interests

E.7 Estimated [®]
expenses
charged to the
investor by the
Issuer or the
offeror
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RISK FACTORS

The Issuer believes that the factors (the "Risk Factors") described below represent the principal risks inherent
in investing in Securities issued under the Programme, but the inability of the Issuer to pay principal, interest or
other amounts or perform its delivery obligations on or in connection with any Securities may occur or arise for
other reasons and there may be other factors which are material to the market risks associated with Securities.
In the case of Exempt Securities, the Pricing Supplement in respect of a Series of Securities may contain
additional issue specific Risk Factors in respect of such Series. Prospective investors should determine whether
an investment in the Securities is appropriate in their particular circumstances.

Risk factors in respect of the Securities have been grouped as set out below:
(@) Risk Factors in respect of the Issuer; and

(b) Risk Factors in respect of Securities including (i) general Risk Factors, (ii) Risk Factors relating to
certain features of the Securities, (iii) Risk Factors relating to Securities generally, and (iv) Risk Factors
relating to the market generally and where applicable specifying factors which may occur in relation to
certain types of Exempt Securities only.

During the life of each Series of Securities risks specified in each of the above sections may impact such
Securities at different points in time and for different lengths of time. Each Series of Securities may have a risk
profile that changes over time. Prospective investors should seek advice from a professional financial adviser in
order to further discuss and understand how the risk profile of a particular Series of Securities will affect their
overall investment portfolio.

More than one risk factor may have simultaneous effect with regard to the Securities such that the effect of a
particular risk factor may not be predictable. In addition, more than one risk factor may have a compounding
effect which may not be predictable. No assurance can be given as to the effect that any combination of risk
factors may have on the value of the Securities.

If one or more of the risks described below occurs, this may result in material decreases in the price of the
Securities or, in the worst-case scenario, in total loss of interest and capital invested by the investor.

Where Securities are linked to one or more Reference ltems an investment in such Securities should only be
made after assessing the direction, timing and magnitude of potential future changes in the value of such
Reference Item(s), and/or the in the composition or method of calculation of such Reference Item(s), as the
return of any such investment will be dependent, inter alia, upon such changes.

Terms used in this section and not otherwise defined shall have the meanings given to them in section entitled
"Terms and Conditions of the Securities".

RISK FACTORS IN RESPECT OF THE ISSUER

An investment in debt securities issued by Deutsche Bank bears the risk that Deutsche Bank is not able to fulfil
its obligations created by the issuance of the securities on the relevant due date. Thus, investors may lose all or
part of their investment.

In order to assess the risk, prospective investors should consider all information provided in this Prospectus and
consult with their own professional advisers if they consider it necessary.

The risk related to an issuer's ability to fulfil its obligations created by the issuance of debt securities is
described by reference to the credit ratings assigned by independent rating agencies. A credit rating is an
assessment of the solvency or credit-worthiness of borrowers and/or bond-issuers according to established
credit review procedures. These ratings and associated research help investors to analyse the credit risks
associated with fixed-income securities by providing detailed information on the ability of issuers to meet their
obligations. The lower the assigned rating is on the respective scale, the higher the respective rating agency
assesses the risk that obligations will not, not fully and/or not timely be met. A rating is not a recommendation to
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buy, sell or hold any notes issued and may be subject to suspension, reduction or withdrawal at any time by the
assigning rating agency. A suspension, reduction or withdrawal of any rating assigned may adversely affect the
market price of the notes issued.

Deutsche Bank is rated by Moody's Investors Service, Inc. ("Moody's"), Standard & Poor's Credit Market
Services Europe Limited ("S&P"), Fitch Ratings Limited ("Fitch"), and DBRS, Inc. ("DBRS", together with Fitch,
S&P and Moody's, the "Rating Agencies").

S&P and Fitch are established in the European Union and have been registered in accordance with Regulation
(EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009, as amended, on
credit rating agencies ("CRA Regulation"). With respect to Moody's, the credit ratings are endorsed by Moody's
office in the UK (Moody's Investors Service Ltd.) in accordance with Article 4(3) of the CRA Regulation. With
respect to DBRS, the credit ratings are endorsed by DBRS Ratings Ltd. in the UK in accordance with Article
4(3) of the CRA Regulation.

As of the date of this Prospectus or the latest supplement thereto, if applicable, the following ratings were
assigned to Deutsche Bank for its long-term senior debt (or, where available, for its long-term non-preferred
senior debt) and its short-term senior debt. For information on the distinction between preferred and non-
preferred senior debt and the ratings assigned to Deutsche Bank for its long-term preferred senior debt, see the
section entitled "Description of the Securities" — "Ranking of Unsubordinated Notes".

Moody's
Long-term non-preferred senior debt: Baa2 (negative)
Short-term senior debt: P-2

Moody's defines:

Baa2: Obligations rated "Baa" are judged to be medium-grade and are subject to moderate credit
risk and as such may possess certain speculative characteristics.

Moody's long-term obligation ratings are divided into several categories ranging from "Aaa",
reflecting the highest quality, subject to the lowest level of credit risk, over categories "Aa",
"A", "Baa", "Ba", "B", "Caa", "Ca" to category "C", reflecting the lowest rated obligations
which are typically in default, with little prospect for recovery of principal or interest. Moody's
appends numerical modifiers 1, 2 and 3 to each generic rating classification from "Aa"
through "Caa". The modifier 1 indicates that the obligation ranks in the higher end of its
generic rating category; the modifier 2 indicates a mid-range ranking; and the modifier 3
indicates a ranking in the lower end of that generic rating category.

P-2: Issuers (or supporting institutions) rated Prime-2 have a strong ability to repay short-term
debt obligations.

Moody's short-term obligation ratings are divided into several categories ranging from
"P-1", reflecting a superior ability of an issuer to repay short-term debt obligations,
over categories "P-2" and "P-3" to category "NP", reflecting that an issuer does not fall
within any of the Prime rating categories.

Rating Outlook A rating outlook is an opinion regarding the likely rating direction over the medium term.

/ Review: Rating outlooks fall into four categories: Positive (POS), Negative (NEG), Stable (STA), and
Developing (DEV). A designation of RUR (Rating(s) Under Review) indicates that an issuer
has one or more ratings under review, which overrides the outlook designation. A stable
outlook indicates a low likelihood of a rating change over the medium term. A negative,
positive or developing outlook indicates a higher likelihood of a rating change over the
medium term.

A review indicates that a rating is under consideration for a change in the near term. A rating
can be placed on review for upgrade (UPG), downgrade (DNG), or more rarely with direction
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S&P

uncertain (UNC). A review may end with a rating being upgraded, downgraded or confirmed
without a change to the rating. Ratings on review are said to be on Moody's "Watchlist" or
"On Watch". Ratings are placed on review when a rating action may be warranted in the
near term but further information or analysis is needed to reach a decision on the need for a
rating change or the magnitude of the potential change.

Long-term non-preferred senior debt: BBB-

Short-term senior debt: A-2

S&P defines:

BBB-:

Outlook

CreditWatch:

Fitch

An obligation rated "BBB" exhibits adequate protection parameters. However, adverse
economic conditions or changing circumstances are more likely to lead to a weakened
capacity of the obligor to meets its financial commitment on the obligation.

Long-term issue credit ratings by S&P are divided into several categories ranging from
"AAA", reflecting an extremely strong capacity of the obligor to meet its financial commitment
on the obligation, over categories "AA", "A", "BBB", "BB", "B", "CCC", "CC", "C" to category
"D", reflecting that an obligation is in default or in breach of an imputed promise. The ratings
from "AA" to "CCC" may be modified by the addition of a plus ("+") or minus ("-") sign to
show relative standing within the major rating categories.

An obligation rated "A-2" is somewhat more susceptible to the adverse effects of changes in
circumstances and economic conditions than obligations in higher rating categories.
However, the obligor's capacity to meet its financial commitment on the obligation is
satisfactory.

Short-term issue credit ratings by S&P are divided into several categories ranging from "A-
1", reflecting a strong capacity of the obligor to meet its financial commitment on the
obligation, over categories "A-2", "A-3", "B", "C" to category "D", reflecting that an obligation
is in default or in breach of an imputed promise.

An S&P rating outlook assesses the potential direction of a long-term credit rating over the
intermediate term (typically six months to two years). In determining a rating outlook,
consideration is given to any changes in the economic and/or fundamental business
conditions. An outlook is not necessarily a precursor of a rating change or future
CreditWatch action. Rating outlooks fall into five categories: positive, negative, stable,
developing and n.m. (not meaningful).

CreditWatch highlights S&P's opinion regarding the potential direction of a short-term or
long-term rating. It focuses on identifiable events and short-term trends that cause ratings to
be placed under special surveillance by S&P's analytical staff. A CreditWatch listing,
however, does not mean a rating change is inevitable, and when appropriate, a range of
potential alternative ratings will be shown. CreditWatch is not intended to include all ratings
under review, and rating changes may occur without the ratings having first appeared on
CreditWatch. The "positive" designation means that a rating may be raised; "negative"
means a rating may be lowered; and "developing" means that a rating may be raised,
lowered, or affirmed.

Long-term non-preferred senior debt: BBB+

Short-term senior debt: F2

Fitch defines:

BBB+:

A rating of "BBB" denotes expectations of low credit risk. The capacity for payment of
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F2:

Outlook /
Rating Watch:

DBRS

financial commitments is considered adequate. This capacity may, nevertheless, be more
likely to be impaired by adverse business or economic conditions than in the case of higher
ratings.

Fitch's long-term ratings are divided into several major categories ranging from "AAA",
reflecting the lowest expectation of credit risk, over categories "AA", "A", "BBB", "BB", "B",
"CCC", "CC" to category "C", reflecting exceptionally high levels of credit risk. Defaulted
obligations typically are not assigned "RD" or "D" ratings, but are instead rated in the "B" to
"C" rating categories, depending upon their recovery prospects and other relevant
characteristics. The modifiers "+" or "-" may be appended to a rating to denote relative
status within major rating categories. Such suffixes are not added to the "AAA" obligation

rating category or to obligation ratings below "CCC".

The subscript "emr" is appended to a rating to denote embedded market risk which is
beyond the scope of the rating. The designation is intended to make clear that the rating
solely addresses the counterparty risk of the issuing bank. It is not meant to indicate any
limitation in the analysis of the counterparty risk, which in all other respects follows published
Fitch criteria for analysing the issuing financial institution.

A rating of "F2" indicates the good intrinsic capacity for timely payment of financial
commitments. It may have an added "+" to denote any exceptionally good credit feature.

Fitch's short-term ratings are divided into several categories ranging from "F1", reflecting the
strongest intrinsic capacity for timely payment of financial commitments, over categories
"F2", "F3", "B", "C", "RD" to category "D" which indicates a broad-based default event for an
entity, or the default of a short-term obligation.

Rating Outlooks indicate the direction a rating is likely to move over a one- to two-year
period. They reflect financial or other trends that have not yet reached the level that would
trigger a rating action, but which may do so if such trends continue. Positive or Negative
rating Outlooks do not imply that a rating change is inevitable and, similarly, ratings with
Stable Outlooks can be raised or lowered without a prior revision to the Outlook, if
circumstances warrant such an action. Occasionally, where the fundamental trend has
strong, conflicting elements of both positive and negative, the Rating Outlook may be
described as Evolving.

Rating Watches indicate that there is a heightened probability of a rating change and the
likely direction of such a change. These are designated as "Positive", indicating a potential
upgrade, "Negative", for a potential downgrade, or "Evolving" if ratings may be raised,
lowered or affirmed. However, ratings that are not on Rating Watch can be raised or
lowered without being placed on Rating Watch first, if circumstances warrant such an
action.

Long-term senior debt: A (low) (negative)

Short-term senior debt: R-1 (low) (stable)

DBRS defines:
A (low):
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Good credit quality. The capacity for the payment of financial obligations is substantial, but
of lesser quality than "AA". May be vulnerable to future events, but qualifying negative
factors are considered manageable.

Long-term obligations ratings by DBRS are divided into several categories ranging from
"AAA", reflecting the highest credit quality, over categories "AA", "A", "BBB", "BB", "B",
"CCC", "CC", "C" to category "D", reflecting when the issuer has filed under any applicable
bankruptcy, insolvency or winding up statute or there is a failure to satisfy an obligation after
the exhaustion of grace periods. All rating categories other than "AAA" and "D" also contain
subcategories "(high)" and "(low)". The absence of either a "(high)" or "(low)" designation



R-1 (low):

Stable/negative:

indicates the rating is in the middle of the category.

Good credit quality. The capacity for the payment of short-term financial obligations as they
fall due is substantial. Overall strength is not as favourable as higher rating categories. May
be vulnerable to future events, but qualifying negative factors are considered manageable.

DBRS's short-term debt ratings are divided into several categories ranging from "R-1",
reflecting the highest credit quality, over categories "R-2", "R-3", "R-4", "R-5" to category "D"
reflecting when the issuer has filed under any applicable bankruptcy, insolvency or winding
up statute or there is a failure to satisfy an obligation after the exhaustion of grace periods.
The "R-1" and "R-2" rating categories are further denoted by the subcategories "(high)",
"(middle)", and "(low)".

Rating trends provide guidance in respect of DBRS's opinion regarding the outlook for a
rating. Rating trends have three categories: "positive", "stable" or "negative". The rating trend
indicates the direction in which DBRS considers the rating may move if present
circumstances continue, or in certain cases, unless challenges are addressed by the issuer.

It is often the rating trend that reflects the initial pressures or benefits of a changing
environment rather than an immediate change in the rating. A positive or negative trend is not
an indication that a rating change is imminent. Rather, a positive or negative trend represents
an indication that there is a greater likelihood that the rating could change in the future than
would be the case if a stable trend was assigned to the security.

Generally, the conditions that lead to the assignment of a negative or positive trend are
resolved within a twelve month period. However, in some instances, new factors emerge
which may cause the positive or negative trend to be maintained, even as the original factors
become clarified or resolved.

DBRS places ratings "Under Review" in situations where a significant event occurs that
directly impacts the credit quality of a particular entity or group of entities and if there is
uncertainty regarding the outcome of the event and DBRS therefore is unable to provide an
objective, forward-looking opinion in a timely fashion. DBRS also places ratings "Under
Review" in situations where, in the opinion of DBRS, the current rating on the security may no
longer be appropriate due to a change in the credit status of the issuing entity for other
reasons and additional time is required for further analysis. Furthermore, DBRS may also
place a rating "Under Review" if DBRS has announced that one or more of its methodologies
that apply to such a rating is being revised and the announcement indicates that the outcome
of the rating affected by the revision is uncertain. Using "Under Review Positive" or "Under
Review Negative" is a more significant action than changing a rating trend to positive or
negative as rating changes are considered more likely with the former than the latter.

Rating of Subordinated Obligations

If Deutsche Bank enters into subordinated obligations, these obligations may be rated lower because, in the
case of an insolvency or liquidation of the Bank, the claims and interest claims resulting from these obligations
are subordinate to those claims of creditors of the Bank that are not also subordinated. Deutsche Bank will
disclose the ratings of subordinated obligations (if any).

Factors that May Adversely Affect Deutsche Bank's Financial Strength

Deutsche Bank's financial strength, which is also reflected in its ratings described above, depends in particular
on its profitability. The following describes factors which may adversely affect Deutsche Bank's profitability:

- While the global economy was strong in 2017 as monetary policy remained generally accommodative,
political risks, especially in Europe, did not materialize and election outcomes were broadly market-
friendly, significant macroeconomic risks remain that could negatively affect the results of operations
and financial condition in some of its businesses as well as Deutsche Bank's strategic plans. These
include the possibility of an early recession in the United States, inflation risks, global imbalances,
Brexit, the rise of Euroscepticism, and geopolitical risks, as well as the continuing low interest rate
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environment and competition in the financial services industry, which have compressed margins in
many of the Deutsche Bank's businesses. If these conditions persist or worsen, Deutsche Bank's
business, results of operations or strategic plans could continue to be adversely affected.

Deutsche Bank's results of operation and financial condition, in particular those of Deutsche Bank's
Corporate & Investment Bank corporate division, continue to be negatively impacted by the challenging
market environment, uncertain macro-economic and geopolitical conditions, lower level of client
activity, increased competition and regulation, and the immediate impacts resulting from Deutsche
Bank's strategic decisions as Deutsche Bank continues to work on the implementation of its strategy. If
Deutsche Bank is unable to improve its profitability as it continues to face these headwinds as well as
persistently high litigation costs, Deutsche Bank may be unable to meet many of its strategic
aspirations, and may have difficulty maintaining capital, liquidity and leverage at levels expected by
market participants and Deutsche Bank's regulators.

Continued elevated levels of political uncertainty could have unpredictable consequences for the
financial system and the greater economy, and could contribute to an unwinding of aspects of
European integration, potentially leading to declines in business levels, write-downs of assets and
losses across Deutsche Bank's businesses. Deutsche Bank's ability to protect itself against these risks
is limited.

Deutsche Bank may be required to take impairments on its exposures to the sovereign debt of
European or other countries if the European sovereign debt crisis reignites. The credit default swaps
into which Deutsche Bank has entered to manage sovereign credit risk may not be available to offset
these losses.

Deutsche Bank's liquidity, business activities and profitability may be adversely affected by an inability
to access the debt capital markets or to sell assets during periods of market-wide or firm-specific
liquidity constraints. Credit rating downgrades have contributed to an increase in Deutsche Bank's
funding costs, and any future downgrade could materially adversely affect its funding costs, the
willingness of counterparties to continue to do business with it and significant aspects of its business
model.Regulatory reforms enacted and proposed in response to weaknesses in the financial sector,
together with increased regulatory scrutiny more generally, have created significant uncertainty for
Deutsche Bank and may adversely affect its business and ability to execute its strategic plans, and
competent regulators may prohibit Deutsche Bank from making dividend payments or payments on its
regulatory capital instruments or take other actions if Deutsche Bank fails to comply with regulatory
requirements.

European and German legislation regarding the recovery and resolution of banks and investment firms
could, if steps were taken to ensure Deutsche Bank's resolvability or resolution measures were
imposed on Deutsche Bank, significantly affect Deutsche Bank's business operations, and lead to
losses for its shareholders and creditors.

Regulatory and legislative changes require Deutsche Bank to maintain increased capital, in some
cases (including in the United States) applying liquidity, risk management, capital adequacy and
resolution planning rules to its local operations on a standalone basis. These requirements may
significantly affect Deutsche Bank's business model, financial condition and results of operations as
well as the competitive environment generally. Any perceptions in the market that Deutsche Bank may
be unable to meet its capital or liquidity requirements with an adequate buffer, or that Deutsche Bank
should maintain capital or liquidity in excess of these requirements or another failure to meet these
requirements could intensify the effect of these factors on Deutsche Bank's business and results.

Deutsche Bank's regulatory capital and liquidity ratios and its funds available for distributions on its
shares or regulatory capital instruments will be affected by Deutsche Bank's business decisions and, in
making such decisions, Deutsche Bank's interests and those of the holders of such instruments may
not be aligned, and Deutsche Bank may take decisions in accordance with applicable law and the
terms of the relevant instruments that result in no or lower payments being made on Deutsche Bank's
shares or regulatory capital instruments.



Legislation in the United States and in Germany regarding the prohibition of proprietary trading or its
separation from the deposit-taking business has required Deutsche Bank to modify its business
activities to comply with applicable restrictions. This could adversely affect Deutsche Bank's business,
financial condition and results of operations.

Other regulatory reforms adopted or proposed in the wake of the financial crisis — for example,
extensive new regulations governing Deutsche Bank's derivatives activities, compensation, bank levies,
deposit protection or a possible financial transaction tax — may materially increase Deutsche Bank's
operating costs and negatively impact its business model.

Adverse market conditions, asset price deteriorations, volatility and cautious investor sentiment have
affected and may in the future materially and adversely affect Deutsche Bank's revenues and profits,
particularly in its investment banking, brokerage and other commission- and fee-based businesses. As
a result, Deutsche Bank has in the past incurred and may in the future incur significant losses from its
trading and investment activities.

Deutsche Bank announced the next phase of its strategy in April 2015, gave further details on it in
October 2015 and announced updates in March 2017 and April 2018. If Deutsche Bank is unable to
implement its strategic plans successfully, it may be unable to achieve its financial objectives, or
Deutsche Bank may incur losses or low profitability or erosions of its capital base, and Deutsche Bank's
financial condition, results of operations and share price may be materially and adversely affected.

As part of its strategic initiatives announced in March 2017, Deutsche Bank reconfigured its Global
Markets, Corporate Finance and Transaction Banking businesses into a single Corporate & Investment
Bank division to position itself for growth through increased cross-selling opportunities for its higher
return corporate clients. Clients may choose not to expand their businesses or portfolios with Deutsche
Bank, thereby negatively influencing its ability to capitalize on these opportunities.

As part of its March 2017 updates to its strategy, Deutsche Bank announced its intention to retain and
combine Deutsche Postbank AG (together with its subsidiaries, "Postbank") with its existing retail and
commercial operations, after earlier having announced its intention to dispose of Postbank. Deutsche
Bank may face difficulties integrating Postbank into the Group following the completion of operational
separability from the Group. Consequently, the cost savings and other benefits Deutsche Bank expects
to realize may only come at a higher cost than anticipated, or may not be realized at all.

As part of its March 2017 updates to its strategy, Deutsche Bank announced its intention to create an
operationally segregated Asset Management division through a partial initial public offering (IPO). This
IPO was consummated in March 2018 Deutsche Bank may not be able to capitalize on the expected
benefits that it believes an operationally segregated Deutsche AM can offer.

Deutsche Bank may have difficulties selling companies, businesses or assets at favourable prices or at
all and may experience material losses from these assets and other investments irrespective of market
developments.

A robust and effective internal control environment and adequate infrastructure (comprising people,
policies and procedures, controls testing and IT systems) are necessary to ensure that Deutsche Bank
conducts its business in compliance with the laws, regulations and associated supervisory expectations
applicable to it. Deutsche Bank has identified the need to strengthen its internal control environment
and infrastructure and has embarked on initiatives to accomplish this. If these initiatives are not
successful or are delayed, Deutsche Bank's reputation, regulatory position and financial condition may
be materially adversely affected, and Deutsche Bank's ability to achieve its strategic ambitions may be
impaired.

Deutsche Bank operates in a highly and increasingly regulated and litigious environment, potentially

exposing Deutsche Bank to liability and other costs, the amounts of which may be substantial and
difficult to estimate, as well as to legal and regulatory sanctions and reputational harm.
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Deutsche Bank is currently subject to a number of investigations by regulatory and law enforcement
agencies globally as well as civil actions relating to potential misconduct. The eventual outcomes of
these matters are unpredictable, and may materially and adversely affect Deutsche Bank's results of
operations, financial condition and reputation.

In addition to its traditional banking businesses of deposit-taking and lending, Deutsche Bank also
engages in nontraditional credit businesses in which credit is extended in transactions that include, for
example, its holding of securities of third parties or its engaging in complex derivative transactions.
These nontraditional credit businesses materially increase Deutsche Bank's exposure to credit risk.

A substantial proportion of the assets and liabilities on Deutsche Bank's balance sheet comprise
financial instruments that it carries at fair value, with changes in fair value recognized in its income
statement. As a result of such changes, Deutsche Bank has incurred losses in the past, and may incur
further losses in the future.

Deutsche Bank's risk management policies, procedures and methods leave it exposed to unidentified
or unanticipated risks, which could lead to material losses.

Operational risks, which may arise from errors in the performance of Deutsche Bank's processes, the
conduct of Deutsche Bank's employees, instability, malfunction or outage of Deutsche Bank's IT
system and infrastructure, or loss of business continuity, or comparable issues with respect to
Deutsche Bank's vendors, may disrupt Deutsche Bank's businesses and lead to material losses.

Deutsche Bank utilizes a variety of vendors in support of its business and operations. Services
provided by vendors pose risks to Deutsche Bank comparable to those Deutsche Bank bears when it
performs the services itself, and Deutsche Bank remains ultimately responsible for the services its
vendors provide. Furthermore, if a vendor does not conduct business in accordance with applicable
standards or Deutsche Bank's expectations, Deutsche Bank could be exposed to material losses or
regulatory action or litigation or fail to achieve the benefits it sought from the relationship.

Deutsche Bank's operational systems are subject to an increasing risk of cyber-attacks and other
internet crime, which could result in material losses of client or customer information, damage Deutsche
Bank's reputation and lead to regulatory penalties and financial losses.

The size of Deutsche Bank's clearing operations exposes Deutsche Bank to a heightened risk of
material losses should these operations fail to function properly.

Deutsche Bank may have difficulty in identifying and executing acquisitions, and both making
acquisitions and avoiding them could materially harm Deutsche Bank's results of operations and its
share price.

Intense competition, in Deutsche Bank's home market of Germany as well as in international markets,
could materially adversely impact Deutsche Bank's revenues and profitability.

Transactions with counterparties in countries designated by the U.S. State Department as state
sponsors of terrorism or persons targeted by U.S. economic sanctions may lead potential customers
and investors to avoid doing business with Deutsche Bank or investing in Deutsche Bank's securities,
harm Deutsche Bank's reputation or result in regulatory or enforcement action which could materially
and adversely affect Deutsche Bank's business.



RISK FACTORS IN RESPECT OF THE SECURITIES

The Issuer believes that the following factors may affect its ability to fulfil its obligations under Securities issued
under the Programme and/or are material for the purpose of assessing the market risks associated with
Securities issued under the Programme. All of these factors are contingencies which may or may not occur and
the Issuer is not in a position to express a view on the likelihood of any such contingency occurring.

GENERAL
Securities May not be a Suitable Investment for all Investors

The Securities may not be a suitable investment for all investors. Each potential investor in the Securities must
determine the suitability of that investment in light of its own circumstances. In particular, each potential investor
should:

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Securities, the merits
and risks of investing in the Securities and the information contained or incorporated by reference in
this Prospectus or any applicable supplement and all the information contained in the applicable Final
Terms (or Pricing Supplement, in the case of Exempt Securities);

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Securities and the impact the Securities will have on
its overall investment portfolio;

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Securities;

(d) understand thoroughly the terms of the Securities and be familiar with the behaviour of any relevant
indices and financial markets; and

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

The Programme contemplates the issue of a wide variety of Securities with different interest and redemption
provisions. The risk factors below represent the principal risks associated with the interest and redemption
provisions detailed in "Description of the Securities — Description of the Interest Rate and Redemption
Provisions".

Interest

The Securities to be issued under the Programme may pay either (a) a fixed amount of interest, (b) a variable
amount of interest or (c) no interest at all.

Fixed Rate Interest

Securities bearing or paying a fixed rate of interest either will pay or, depending on the fulfilment of certain
conditions, may pay a fixed amount of interest on specified interest payment dates. Investors who purchase
Securities with a fixed rate of interest are exposed to the risk that market interest rates rise and the fixed
amount of interest they receive is less than the amount they would have received had they invested in a
Security with a floating rate of interest. The market value of Securities with a fixed rate of interest will decrease if
potential investors perceive that they can achieve a greater return on an investment by investing in alternative
products. If an investor holds a Security bearing a fixed rate of interest through to maturity, changes in the
market interest rate may become less relevant to the value as the maturity date approaches.
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Floating and Other Variable Rate Interest

Securities bearing or paying a floating or other variable rate of interest either will pay or, depending on the
fulfilment of certain conditions, may pay a variable amount of interest on specified interest payment dates.
Securities which bear or pay floating or other variable interest rates can be volatile investments. Investors who
purchase Securities with a floating or other variable rate of interest will be exposed to the risk of a fluctuating
rate of interest and consequently variable interest amounts. If floating or other variable rate securities are
structured to include multipliers or other leverage factors, or caps or floors, or any combination of those
features, the market value of those securities may be more volatile than that for securities that do not include
these features.

Floating Rate Securities or other variable rate Securities may be subject to a maximum amount of interest,
which may limit the total amount of interest that an investor may receive.

Securities Linked to LIBOR, EURIBOR or another "Benchmark"

Interest rates and indices which are deemed to be "benchmarks" (including the London Interbank Offered Rate
("LIBOR"), the Euro Interbank Offered Rate ("EURIBOR") and other interest rates and indices) are the subject
of recent national, international and other regulatory guidance and proposals for reform. Some of these reforms
are already effective while others are still to be implemented. These reforms may cause such "benchmarks" to
perform differently than in the past, to disappear entirely, or to have other consequences which cannot be
predicted. Any such consequence could have a material adverse effect on any Securities linked to or
referencing such a "benchmark”.

In particular, on 27 July 2017, the Chief Executive of the United Kingdom Financial Conduct Authority (FCA),
which regulates the LIBOR, announced that it does not intend to continue to persuade, or use its powers to
compel, panel banks to submit rates for the calculation of LIBOR to the administrator of LIBOR after 2021. The
announcement indicates that the continuation of LIBOR on the current basis is not guaranteed after 2021. It is
not possible to predict whether, and to what extent, panel banks will continue to provide LIBOR submissions to
the administrator of LIBOR going forward. This may cause LIBOR to perform differently than it did in the past
and may have other consequences which cannot be predicted.

Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as
benchmarks in financial instruments and financial contracts or to measure the performance of investment funds
and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (the "Benchmarks
Regulation") was published in the Official Journal of the EU on 29 June 2016 and applies since 1 January
2018. The Benchmarks Regulation applies to the provision of benchmarks, the contribution of input data to a
benchmark and the use of a benchmark within the EU. It will, among other things, (i) require benchmark
administrators to be authorised or registered (or, if non-EU-based, to be subject to an equivalent regime or
otherwise recognised or endorsed), and (ii) prevent certain uses by EU supervised entities of "benchmarks" of
administrators that are not authorised or registered (or, if non-EU based, not deemed equivalent or recognised
or endorsed), unless such benchmark administrators are exempt from the application of the Benchmarks
Regulation, such as, for example, central banks and certain public authorities.

The Benchmarks Regulation, as far as applicable, could have a material impact on any Securities linked to or
referencing LIBOR, EURIBOR or any other "benchmark", in particular, if the methodology or other terms of the
LIBOR, the EURIBOR or such other "benchmark" are changed in order to comply with the requirements of the
Benchmarks Regulation. Such changes could, among other things, have the effect of reducing, increasing or
otherwise affecting the volatility of the published rate or level of the LIBOR, the EURIBOR or such other
"benchmark".

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
"benchmarks"”, could increase the costs and risks of administering or otherwise participating in the setting of a
"benchmark" and complying with any such regulations or requirements. Such factors may have the following
effects on certain "benchmarks" (including LIBOR and EURIBOR): (i) discourage market participants from
continuing to administer or contribute to the "benchmark”, (ii) trigger changes in the rules or methodologies used
in the "benchmarks", or (iii) lead to the disappearance of the "benchmark". Any of the above changes or any
other consequential changes as a result of international or national reforms or other initiatives or investigations
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could have a material adverse effect on the value or liquidity of, and return on, any Securities linked to or
referencing LIBOR, EURIBOR or any other "benchmark".

Investors should be aware that, if a "benchmark" to which any Securities are linked, were discontinued or
otherwise unavailable, the rate of interest on such Securities will be determined for the relevant period by the
fall-back provisions applicable to such Securities. Applying certain fall-back provisions set out in the Terms and
Conditions of the Securities could result in the same rate being applied until the maturity of the Floating Rate
Securities, effectively turning the floating rate of interest into a fixed rate of interest.

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the Benchmarks Regulation or the reforms mentioned above in making any investment
decision with respect to any Securities referencing LIBOR, EURIBOR or any other "benchmark".

Zero Coupon Securities

In the absence of periodical interest payments, Zero Coupon Securities are issued at a discount to their
principal amount and redeem at their principal amount. The difference between the redemption amount and the
purchase price of such Securities constitutes the return on the Securities. The price of such Securities will fall if
the market interest rate is greater than the return at any point in time. The market prices of Zero Coupon
Securities may be more volatile than the market price of Securities with a fixed rate of interest and are likely to
respond to a greater degree to market interest rate movements than interest bearing Securities with a similar
maturity.

Variable Interest Securities

Variable Interest Securities bear or pay interest at a rate that may at the election of the Issuer convert from one
interest basis to another, for example from a fixed rate to a floating or other variable rate, or from a floating or
other variable rate to a fixed rate. The Issuer's right to convert the interest rate will affect the secondary market
in and the market value of, the Securities because the Issuer may be expected to elect to convert the rate when
it is likely to produce a lower overall cost of borrowing. For example if the Issuer elects to convert the interest
rate from a fixed rate to a floating or other variable rate, the spread on the Securities may be less favourable
than the then prevailing spreads on comparable floating or other variable rate securities relating to the same
reference rate. In addition, the new floating or other variable rate at any time may be lower than the interest
rates payable on other securities. If the Issuer elects to convert the interest rate from a floating or other variable
rate to a fixed rate, the fixed rate may be lower than the then prevailing interest rates payable on its securities.
Variable Interest Securities (which bear or pay interest on a variable basis (whether fixed to floating/variable,
floating/variable to fixed or one floating/variable to another)) are distinguishable from variable rate interest
securities which pay interest at a variable rate but not (unless otherwise stated) on a variable basis.

Redemption

The Securities to be issued under the Programme may either be redeemed at maturity or prior to maturity. The
redemption amount or early redemption amount, as the case may be, received by an investor may be either (i)
par, (ii) below par or (iii) above par. The redemption amount may be in the form of either cash or physical
settlement.

Reference ltems
This section relates to Securities issued in the form of Notes only.

As described in the section entitled "Description of the Securities — Description of Interest Rate and Redemption
Provisions", Securities may be issued where the amount of interest payable or the amount payable, or, if
"Physical Settlement" or "Physical Delivery" is specified as an applicable settlement method for the Securities in
the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities), assets deliverable, on
redemption are linked to one or more Reference ltems. These Securities will derive some or all of their value by
reference to one or more underlying assets or other bases of reference.
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The purchase of, or investment in, Securities linked to Reference Item(s) involves substantial risks. These
Securities are not conventional debt securities and carry various unique investment risks which prospective
investors should understand clearly before investing in the Securities. Each prospective investor in these
Securities should be familiar with securities having characteristics similar to such Securities and should fully
review all documentation for and understand the Terms and Conditions of the Securities and the nature and
extent of its exposure to risk of loss.

By investing in such Securities each investor represents that:

(a) Non-Reliance. It is acting for its own account, and it has made its own independent decisions to invest
in the Securities and as to whether the investment in the Securities is appropriate or proper for it based
upon its own judgement and upon advice from such advisers as it has deemed necessary. It is not
relying on any communication (written or oral) of the Issuer or any Dealer as investment advice or as a
recommendation to invest in the Securities, it being understood that information and explanations
related to the terms and conditions of the Securities shall not be considered to be investment advice or
a recommendation to invest in the Securities. No communication (written or oral) received from the
Issuer or any Dealer shall be deemed to be an assurance or guarantee as to the expected results of
the investment in the Securities.

(b) Assessment and Understanding. It is capable of assessing the merits of and understanding (on its own
behalf or through independent professional advice), and understands and accepts the terms and
conditions and the risks of the investment in the Securities. It is also capable of assuming, and
assumes, the risks of the investment in the Securities.

(c) Status of Parties. Neither the Issuer nor any Dealer is acting as a fiduciary for or adviser to it in respect
of the investment in the Securities.

The Issuer may issue Securities where the amount of interest or principal payable or the amount of assets
deliverable is dependent upon:

(a) the price or changes in the price of, one or more equity securities;
(b) the level or changes in the level of one or more indices;
(c) movements in currency exchange rates and/or the circumstance that capital or interest payments are

payable in one or more currencies different from the currency in which the Securities are denominated;

(d) whether certain events have occurred in respect of one or more specified entities (each a "Reference
Entity") and, for certain types of Securities, whether amounts would be received by a holder of
specified assets of such Reference Entity; or

In relation to Exempt Securities the Issuer may issue, in addition to (a) to d) above, Securities where the amount
of interest or principal payable or the amount of assets deliverable is dependent upon:

(a) in the case of Exempt Securities, the price or changes in the price of one or more commodities;

(b) in the case of Exempt Securities, the price or changes in the price of units or shares in one or more
funds;

(c) in the case of Exempt Securities, other underlying assets or bases of reference.

The Issuer may also issue Securities where the amount of interest or principal payable or the amount of assets
deliverable is dependent upon more than one Reference ltem.

Prospective investors in any such Securities should be aware that depending on the terms of such Securities (i)
they may receive no or a limited amount of interest or principal and/or deliverable assets, (ii) payment of interest
or principal and/or assets delivered may occur at different times than expected or in a different currency than
expected and (iii) they may lose all or a substantial portion of their investment upon redemption.
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In addition, the movements in:

(a) the price of the equity securities in respect of Equity Linked Notes;

(b) the level of the index or indices in respect of Index Linked Notes;

(c) the level of the inflation index or inflation indices in respect of Inflation Index Linked Notes;

(d) currency exchange rates in respect of Currency Linked Notes (Exempt Securities only) or other

Securities whose terms include a currency exchange rate and/or payments of capital or interest
payments being due in one or more currencies different from the currency in which the Securities are
denominated;

(e) the price of the commodity or commodities in respect of Commodity Linked Notes (Exempt Securities
only);
(f) the price of the units or shares in one or more funds in respect of Fund Linked Notes (Exempt

Securities only);
(9) the creditworthiness of each Reference Entity in respect of Credit Linked Notes; or
(h) the movement in the level of any underlying asset or basis of reference (Exempt Securities only),
may be subject to significant fluctuations that may not correlate with changes in interest rates, currencies or
other economic factors or indices and the timing of changes in the relevant price or level of the Reference Iltem
may affect the actual yield to investors, even if the average level is consistent with their expectations. In
general, the earlier the change in the price or level of the Reference ltem, the greater the effect on yield.
If the amount of interest or principal payable and/or assets deliverable is determined by reference to a multiplier
greater than one or by reference to some other leverage factor, the effect of changes in the price or level of the

Reference ltem will be magnified.

The market price of such Securities may be volatile and may be affected by:

(a) the time remaining to the redemption date;
(b) the volatility of the Reference Item or other underlying asset or basis of reference;
(c) the dividend rate (if any) and the financial results and prospects of the issuer(s) of the equity securities

in respect of Equity Linked Notes or the issuers of the equity securities comprised in an Index in
respect of Index Linked Notes;

(d) movements in exchange rates and the volatility of currency exchange rates in respect of Currency
Linked Notes or other Securities whose terms include a currency exchange rate and/or payments of
capital or interest payments being due in one or more currencies different from the currency in which
the Securities are denominated; or

(e) the volatility of the price of units or shares in the fund or funds in respect of Fund Linked Notes,

as well as economic, financial and political events in one or more jurisdictions, including factors affecting the
exchange(s) or quotation system(s) on which any such commodities, fund units or shares or equities may be
traded.

Equity Linked Notes

Equity linked redemption Notes may be redeemed by the Issuer by payment of the par value amount and/or, in

the case of Exempt Securities, by the physical delivery of a given number of specified assets and/or by payment
of an amount determined by reference to the value of one or more equity securities. Accordingly, an investment
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in equity linked redemption Notes may bear similar market risks to a direct equity investment and prospective
investors should take advice accordingly. Equity linked interest Securities will bear or pay interest by reference
to the value of one or more equity securities.

Equity Linked Notes may not benefit from the same ratings assigned to other Securities to be issued under the
Programme. Investors should note that no specific rating for the Securities may have been applied for or
sought.

Corporate Actions and Events

Equity Linked Notes may be subject to early redemption in the event of certain corporate actions or events
occurring in respect of the issuer(s) of the equity security(ies). On such early redemption Securityholders will
receive an early redemption amount equal to the fair market value of the Securities less Early Redemption
Unwind Costs (see page [66] below). Unless the rules of the market or trading facility upon which the Securities
are listed and admitted to trading require otherwise, the early redemption amount may be less than an investors'
original investment and may in certain circumstances be zero.

Disruption Provisions for Equity Linked Notes

Where "Disrupted Day" is specified as applying in the applicable Final Terms (or Pricing Supplement, in the
case of Exempt Securities), the Calculation Agent may determine that an event giving rise to a Disrupted Day
has occurred at any relevant time. Any such determination may have an effect on the timing of valuation and
consequently the value of the Securities and/or may delay payment, or in the case of equity linked redemption
Notes, settlement in respect of the Securities.

Where equity linked redemption Exempt Securities provide for physical delivery, the Calculation Agent may
determine that a Settlement Disruption Event is subsisting. A Settlement Disruption Event is an event beyond
the control of the Issuer as a result of which, in the opinion of the Calculation Agent, delivery of the specified
assets to be delivered by or on behalf of the Issuer is not practicable. Any such determination may affect the
value of the Securities and/or may delay settlement in respect of the Securities.

Index Linked Notes

Index linked redemption Notes may be redeemed by the Issuer by payment of the par value amount and/or by
payment of an amount determined by reference to the value of one or more indices. Accordingly, an investment
in index linked redemption Notes may bear similar market risks to a direct investment in the components of the
Index comprising such index or indices and prospective investors should take advice accordingly. Index linked
interest Securities will bear or pay interest calculated by reference to the value of one or more indices.

Index Linked Notes may not benefit from the same ratings assigned to other Securities to be issued under the
Programme. Investors should note that no specific rating for the Securities may have been applied for or
sought.

Index Adjustment Events

Index Linked Notes may be subject to early redemption following an Index Adjustment Event. An Index
Adjustment Event can be either:

(a) a failure to calculate and announce the relevant index by the index sponsor;
(b) a material modification in the way that the relevant index is calculated from that originally intended; or
(c) a permanent cancellation of the relevant index with no successor index.

On such early redemption, Securityholders will receive an early redemption amount equal to the fair market
value of the Securities less Early Redemption Unwind Costs (see page [66] below). Unless the rules of the
market or trading facility upon which the Securities are listed and admitted to trading require otherwise the early
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redemption amount may be less than an investors' original investment amount and may in certain
circumstances be zero.

Disruption Provisions for Index Linked Redemption Notes

Where "Disrupted Day" is specified as applying in the applicable Final Terms (or Pricing Supplement, in the
case of Exempt Securities), the Calculation Agent may determine that an event giving rise to a Disrupted Day
has occurred at any relevant time. Any such determination may have an effect on the timing of valuation and
consequently the value of the Securities and may delay settlement in respect of the Securities.

Inflation Linked Notes

Inflation index linked redemption Notes may be redeemed by the Issuer by payment of the par value amount
and/or by payment of an amount determined by reference to the value of one or, in the case of Exempt
Securities, more indices.

Index Linked Notes may not benefit from the same ratings assigned to other Securities to be issued under the
Programme. Investors should note that no specific rating for the Securities may have been applied for or
sought.

Currency Linked Notes (Exempt Securities only)

Currency linked redemption Notes may be redeemed by the Issuer by payment of the par value amount and/or
by payment of an amount determined by reference to the rate of exchange between one or more currencies.
Accordingly, an investment in currency linked redemption Notes may bear similar market risks to a direct
currency investment and investors should take advice accordingly. Currency linked interest Securities will bear
or pay interest calculated by reference to the rate of exchange between one or more currencies.

Currency Linked Notes may not benefit from the same ratings assigned to other Securities to be issued under
the Programme. Investors should note that no specific rating for the Securities may have been applied for or
sought.

Commodity Linked Notes (Exempt Securities only)

Commodity linked redemption Notes may be redeemed by the Issuer by payment of the par value amount or by
payment of an amount determined by reference to the value of one or more commodities. Accordingly, an
investment in commodity linked redemption Notes whose redemption is commodity linked may bear similar
market risks to a direct commodity investment and investors should take advice accordingly. Commodity linked
interest Securities will bear or pay interest calculated by reference to the value of one or more commaodities.

Commodity Linked Notes may not benefit from the same ratings assigned to other Securities to be issued under
the Programme. Investors should note that no specific rating for the Securities may have been applied for or
sought.

Fund Linked Notes (Exempt Securities only)

Fund linked redemption Notes may be redeemed by the Issuer by payment of the par value amount or by
payment of an amount determined by reference to the value of one or more shares or units in a fund.
Accordingly, an investment in fund linked redemption Notes may bear similar market risks to a direct fund
investment and investors should take advice accordingly. Fund linked interest Securities will bear or pay interest
calculated by reference to the value of one or more shares or units in a fund.

Fund Linked Notes may not benefit from the same ratings assigned to other Securities to be issued under the

Programme. Investors should note that no specific rating for the Securities may have been applied for or
sought.
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Market Disruption and Termination/Adjustment Provisions for Fund Linked Notes

The market disruption and termination/adjustment provisions will vary on a case-by-case basis depending on
the nature of the relevant fund. Prospective investors should review the relevant fund documentation and the
applicable Pricing Supplement in respect of an issue of Fund Linked Notes.

Credit Linked Notes
General

Credit Linked Notes may only be governed by English law and may be redeemed by the Issuer by payment of
the par value amount and/or by the physical delivery of a given number of specified assets and/or by payment
of an amount depending on whether certain events ("Credit Events") have occurred in respect of one or more
Reference Entities and, if so, on the value of certain specified assets of the Reference Entity(ies) or where, if
such events have occurred, on redemption the Issuer's obligation is to deliver certain specified assets. Since
the relevant assets will be issued, guaranteed or insured by the Reference Entity affected by the Credit Event,
the value of such assets at the relevant time may be considerably less than would be the case if the Credit
Event had not occurred.

In certain circumstances Credit Events may occur with respect to an entity other than the Reference Entity or an
obligation which has not been directly issued or incurred by the Reference Entity (for example if the provisions
taken from the ISDA Sukuk Transaction Types supplement apply to the Securities, a Credit Event may occur in
respect of a Sukuk Issuer or an obligation issued by a Sukuk Issuer, being an entity which has recourse to the
Reference Entity for the purposes of funding amounts due under certain of its instruments. Similarly, if the
provisions taken from the ISDA LPN Reference Entities supplement applies to the Securities, a Credit Event
may occur in respect of a LPN Issuer or an oglication of a LPN Issuer, being an entity which issues loan
participation notes solely to provide funds to finance the Reference Entity). In addition, the relevant assets
determined for settlement purposes may be obligations of an entity other than the Reference Entity (for example
the Sukuk Issuer or LPN Issuer) and these risk factors will be construed accordingly.

Investors should note that each of the Credit Event Redemption Amount, any Asset Amount and any Cash
Settlement Amount (if "Unwind Costs" is specified as applicable in the applicable Final Terms (or Pricing
Supplement, in the case of Exempt Securities)) and any Early Redemption Amount will have deducted from it
an amount equal to either (a) the amount specified in the relevant Final Terms (or Pricing Supplement, in the
case of Exempt Securities) to be the unwind costs or (b) an amount determined by the Calculation Agent equal
to the sum of (without duplication) all costs, fees, charges, expenses (including loss of funding), tax and duties
incurred by the Issuer and/or any of its Affiliates in connection with the redemption of the Credit Linked Notes
and the related termination, settlement or re-establishment of any hedge or related trading position, such
amount to be apportioned pro rata amongst the Credit Linked Notes. Investors may therefore receive back less
than their initial investment or, in the case of redemption following the occurrence of a Credit Event, losses may
be greater than if the investor were to hold obligations of the Reference Entity directly.

The market price of the Securities may be volatile and may be affected by, among other things, the
creditworthiness of the Reference Entity (which in turn may be affected by the economic, financial and political
events in one or more jurisdictions) and the time remaining until maturity.

Credit Events

Events that will constitute a "Credit Event" for these purposes are as specified in the applicable Final Terms (or
Pricing Supplement, in the case of Exempt Securities) and, depending on which is specified as applicable in the
applicable Final Terms (or Pricing Supplement in the case of Exempt Securities), as further described in Credit
Linked Notes Annex A or Credit Linked Notes Annex B (each a "Credit Linked Notes Annex" and together the
"Credit Linked Notes Annexes"). The Credit Events that apply to the Securities will be specified in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) and may include, without
limitation, the occurrence of one or more of the following:

(@) Bankruptcy - the Reference Entity goes bankrupt;
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(b) Failure to Pay - subject to a minimum threshold amount, the Reference Entity fails to pay any amounts
due on any of its borrowings (including its bonds or loans) or, where applicable, guarantees (which, for
the purposes of these risk factors, includes guarantees and insurance pursuant to a guarantee);

(c) Obligation Acceleration - the Reference Entity defaults on a minimum amount of its borrowings
(including its bonds or loans) or, where applicable, guarantees and as a result such obligations are
accelerated;

(d) Obligation Default - the Reference Entity defaults on a minimum amount of its borrowings (including its
bonds or loans) or, where applicable, guarantees and as a result such obligations are capable of being
accelerated;

(e) Restructuring - following a deterioration of the Reference Entity's creditworthiness, any of its
borrowings or, where applicable, guarantees, subject to a minimum threshold amount of such
borrowings or, where applicable, guarantees, are restructured in such a way as to adversely affect a
creditor (such as a reduction or postponement of the interest or principal payable on a bond or loan);
and

(f) Repudiation/Moratorium - (i) the Reference Entity repudiates or rejects, in whole or in part, its
obligations in relation to its borrowings or, where applicable, its guarantees, or it declares or imposes a
moratorium with respect to its borrowings or, where applicable, guarantees and (ii) thereafter within a
certain period it fails to pay any amounts due on any of its borrowings (including its bonds or loans) or,
where applicable, its guarantees, or it restructures any of its borrowings or, where applicable,
guarantees in such a way as to adversely affect a creditor; and

(9) if Credit Linked Notes Annex B applies to the Credit Linked Notes, Governmental Intervention — any of
the Reference Entity's borrowings or, where applicable, guarantees are restructured in such a way as
to adversely affect a creditor (such as a reduction or postponement of the interest or principal payable
on a bond or loan), are expropriated or amended in such a way that the beneficial holder is changed or
are mandatorily cancelled, converted or exchanged or any similar event occurs with respect thereto, in
each case as a result of Governmental Authority action or announcement pursuant to or by means of a
restructuring and resolution law or regulation (or similar).

Prospective investors should note that not all of the possible Credit Events require an actual default with respect
to the obligations of a relevant Reference Entity. Securityholders could bear losses based on deterioration in the
credit of any relevant Reference Entity(ies) short of a default, subject to the provisions set out in the applicable
Final Terms (or Pricing Supplement, in the case of Exempt Securities).

Early Redemption upon Merger Event

If applicable, in the event that in the determination of the Calculation Agent a Merger Event has occurred the
Issuer may redeem the Credit Linked Notes early at the Early Redemption Amount.

Early Redemption on Redemption in whole of Reference Obligation for Reference Obligation Only Securities
Relating to a Single Reference Entity

If Credit Linked Notes Annex B applies and the Credit Linked Notes are Reference Obligation Only Securities
relating to a single Reference Entity and the Reference Obligation is redeemed in whole, the Issuer will redeem
the Credit Linked Notes early at the Early Redemption Amount.

ISDA Credit Derivatives Definitions

This Prospectus contains Terms and Conditions for Credit Linked Notes some of which terms are based on the
2003 ISDA Credit Derivatives Definitions (as supplemented) (the "2003 ISDA Definitions") (see the section
entitled "Annexes to the Terms and Conditions - Credit Linked Notes Annex A") and further Terms and
Conditions for Credit Linked Notes some of which terms are based on the 2014 Credit Derivatives Definitions
(the "2014 ISDA Definitions") (see the section entitled "Annexes to the Terms and Conditions - Credit Linked
Notes Annex B"). While there are similarities between the terms used in such Annexes and the terms used in
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the 2003 ISDA Definitions or 2014 ISDA Definitions, as applicable, there are a number of differences (including,
without limitation, whether or not Credit Derivatives Determinations Committee determinations are applicable
(see further below), the operation of the credit protection period and, if auction settlement applies, the auction(s)
which may be applicable on a M(M)R Restructuring Credit Event). In particular, the Issuer has determined that
certain provisions of the Credit Derivatives Definitions, which are intended for use by market participants in
"over the counter" transactions, require amendment when incorporated in the terms of an offering of securities
such as the Credit Linked Notes. Therefore, a prospective investor should understand that the complete terms
and conditions of the Credit Linked Notes are as set out in this Base Prospectus and the applicable Final Terms
(or Pricing Supplement, in the case of Exempt Securiites) and that neither the 2003 ISDA Definitions nor the
2014 I1SDA Definitions are incorporated by reference herein. Consequently, investing in Credit Linked Notes is
not necessarily equivalent to investing a credit default swap that incorporates either set of ISDA Definitions.

While ISDA has published and, where applicable, supplemented the 2003 ISDA Definitions and 2014 ISDA
Definitions in order to facilitate transactions and promote uniformity in the credit derivatives market, the credit
derivatives market has evolved over time and is expected to continue to change. Consequently, the 2003 ISDA
Definitions and 2014 ISDA Definitions and the terms applied to credit derivatives, including Credit Linked Notes
are subject to further evolution. Past events have shown that the view of market participants may differ as to
how the Credit Derivatives Definitions operate or should operate. As a result of the continued evolution of the
market, the Credit Linked Notes may not conform to future market standards. Such a result may have a
negative impact on the Credit Linked Notes. Furthermore, there can be no assurances that changes to the
terms applicable to credit derivatives generally will be predicable or favourable to the Issuer or the
Securityholders.

Differences between the 2003 ISDA Definitions and the 2014 ISDA Definitions

There are a number of important differences between the 2003 ISDA Definitions and the 2014 ISDA Definitions.
In particular the 2014 ISDA Definitions have:

(a) introduced a new Credit Event of "Governmental Intervention", which is intended to capture "bail-in"
procedures to which financial institutions may be subject;

(b) made certain amendments to the Restructuring Credit Event to provide for the possibility of a Euro exit;

(c) reduced the number of buckets applicable in circumstances where Mod Mod R is applicable and
deleted the concept of the "Enabling Obligation" which was previously applicable to both Mod R and
Mod Mod R;

(d) introduced the concept of Asset Package Delivery in respect of certain Financial Reference Entities and

Sovereigns. This provides that if Deliverable Obligations are exchanged into non-Deliverable assets or
written-down in part or in full, in certain circumstances, the credit protection buyer will be able to deliver
the resultant package of Assets or the written-down Deliverable Obligation to realise its protection;

(e) split credit protection between senior and subordinated coverage in respect of a Governmental
Intervention and Restructuring Credit Event for Financial Reference Entities, i.e. a Senior Transaction
will only be triggered by a Restructuring or Governmental Intervention of Senior Obligations and a
Subordinated Transaction will not be capable of being triggered by a Restructuring or Governmental
Intervention of an obligation which is Subordinated to the Subordinated Reference Obligation;

() made a number of changes to the provisions for determining a Successor to a Reference Entity,
particularly with respect to Financial and Sovereign Reference Entities;

(9) provided for a new election of "Standard Reference Obligation" which, if chosen, will mean that the
Reference Obligation will be the obligation of the relevant seniority level published in respect of the
relevant Reference Entity on a List maintained by ISDA. A transaction on the terms of the 2014 ISDA
Definitions may elect not to apply that election such that the Reference Obligation would remain as
chosen by the parties, although, if this is the case, the procedure for selecting a Substitute Reference
Obligation has also changed significantly in the 2014 ISDA Definitions;
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(h) replaced the Not Contingent Deliverable Obligation Characteristic with the concept of Outstanding
Principal Balance. In order for an obligation (including the Reference Obligation) to constitute a
Deliverable Obligation, it must have an Outstanding Principal Balance greater than zero;

(i) amended the definition of "Qualifying Guarantee" to expand the universe of guarantees that can
constitute Qualifying Guarantees (with a particular emphasis on including, to some extent, guarantees
with caps or transfer provisions); and

() introduced a large number of technical and other changes.

These changes in the 2014 ISDA Definitions as compared to the 2003 ISDA Definitions have been reflected in
Credit Linked Notes Annex B, but in each case subject to important differences, including to reflect the nature of
the Credit Linked Notes as compared to "over-the-counter" transactions and to reflect hedging arrangement of
the Issuer. Some changes, such as the inclusion of a new Credit Event, may have significant economic effect
on the Credit Linked Notes and may mean the value of the Credit Linked Notes and the return (if any) to
investors is significantly different from Credit Linked Notes using Credit Linked Notes Annex A. Some changes
may be disadvantageous to Securityholders and prospective investors should review carefully the terms of any
issue of Credit Linked Notes and, where in any doubt, take advice from suitably qualified professional advisers.

Credit Derivatives Determinations Committees and ISDA Auctions

As further provided in the Credit Linked Notes Annexes, the determination as to whether or not a Credit Event
has occurred may, if "DC Determinations" is specified as applicable in the applicable Final Terms (or Pricing
Supplement in the case of Exempt Securities) be made on the basis of a determination of a committee
established by ISDA pursuant to the 2009 ISDA Credit Derivatives Determinations Committees and Auction
Settlement Supplement to the 2003 ISDA Definitions (published on 12 March 2009) (the "2009 Supplement")
for the purposes of making certain determinations in connection with credit derivative transactions (a "Credit
Derivatives Determinations Committee").

In such circumstances the relevant determination pursuant to the terms and conditions of the Credit Linked
Notes is subject to the announcements, publications, determinations and resolutions made by ISDA and/or the
Credit Derivatives Determinations Committees, unless the Calculation Agent determines that it is inappropriate
to follow such announcements, publications, determinations and resolutions as provided therein (see the
section entitled "Disapplication of DC Resolution" below).

Credit Derivatives Determinations Committees also apply under the 2014 ISDA Definitions and if Credit Linked
Notes Annex B applies to the Credit Linked Notes and "DC Determinations" is specified as applicable in the
Final Terms (or Pricing Supplement, in the case of Exempt Securities), the determination as to whether or not a
Credit Event has occurred may also be subject to the announcements, publications, determinations and
resolutions made by those Credit Derivatives Determinations Committees (unless the Calculation Agent
determines inappropriate).

Certain other determinations under the Credit Linked Notes, including without limitation determinations with
respect to Successors and Substitute Reference Obligations, may also follow determinations and/or approvals
of the relevant Credit Derivatives Determinations Committee (unless the Calculation Agent determines
inappropriate).

In any such cases any such announcements, publications, determinations and resolutions could therefore affect
the amount and timing of payments of interest on and principal of the Credit Linked Notes or deliveries pursuant
to the terms of the Credit Linked Notes. The Issuer, the Dealer and no other related person will have any liability
to any person for any determination or calculation and/or any delay or suspension of payments and/or
redemption of the Credit Linked Notes resulting from or relating to any announcements, publications,
determinations and resolutions made by ISDA and/or any of the Credit Derivatives Determinations Committees.
Further information regarding the ISDA Credit Derivatives Determinations Committees can be found at
www.isda.org/credit.

In certain circumstances, following the occurrence of a Credit Event if the relevant Credit Derivatives
Determinations Committee determines that one or more auctions will be held in accordance with any Credit

58



Derivatives Auction Settlement Terms published by ISDA in relation to obligations of appropriate seniority of the
Reference Entity (in the case of Credit Linked Notes to which Credit Linked Notes Annex A applies, applicable
to credit derivatives transactions incorporating the 2009 Supplement or the case of Credit Linked Notes to which
Credit Linked Notes Annex B applies, applicable to credit derivatives transactions incorporating the 2014 ISDA
Definitions), Credit Linked Notes may be redeemed by the Issuer by payment of an amount linked to the value
determined pursuant to the relevant auction. Investors should note that the value determined pursuant to such
ISDA auction (if applicable) will be determined by reference to obligations of the Reference Entity which may not
include the Reference Obligation and such value may be lower than the market value that would otherwise have
been determined in respect of the Reference Obligation. In addition, if the Credit Event is a Restructuring Credit
Event, in certain circumstances the ISDA auction determined to be applicable may be for obligations of the
Reference Entity of considerably longer tenor than the Reference Obligation, and as a result it is very likely that
the value determined pursuant to such ISDA auction will be lower than the market value that would otherwise
have been determined in respect of the Reference Obligation.

Prospective investors should note that Deutsche Bank or an affiliate of Deutsche Bank may be a member of the
Credit Derivatives Determinations Committee responsible for determining the occurrence of Credit Events for
the purposes of certain credit derivatives transactions. This may cause conflicts of interest which could affect its
voting behaviour, and thus the determinations made by a Credit Derivatives Determinations Committee, which
may be detrimental to investors.

Any references in these "Credit Linked Notes" risk factors to ISDA will include any other entity which succeeds
to or is performing functions previously undertaken by ISDA in relation to Credit Derivatives Determinations
Committees and references to Credit Derivatives Determinations Committees in relation to ISDA will include any
successor thereto. The Calculation Agent may make such adjustments to the Credit Conditions and the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) as it determines appropriate to
account for any other entity so succeeding to or performing functions previously undertaken by ISDA.

If a Reference Obligation is a subordinated debt obligation, investors in the Securities should be aware that, on
the occurrence of a Credit Event, the value of that Reference Obligation or the value determined pursuant to the
ISDA auction in respect of obligations of appropriate seniority (being subordinated obligations) and (if the Credit
Event is a restructuring) tenor of the relevant Reference Entity, as applicable, will be less than that of senior
unsecured obligations of the Reference Entity and therefore the amount (if any) payable to investors in the
Securities on redemption following a Credit Event will be lower (and is more likely to be zero) than if that
Reference Obligation were a senior unsecured obligation.

Disapplication of DC Resolution

The Calculation Agent may in certain circumstances taking into account the differences between the 2003 ISDA
Definitions or 2014 ISDA Definitions, as applicable, and the terms of the Credit Linked Notes and such other
factor(s) as it deems appropriate, determine that a DC Resolution is inappropriate to follow for the purposes of
the Credit Linked Notes including in relation to the determination of whether a Credit Event has occurred and
the determination of a Successor.

Amendment of Terms in Accordance with Market Convention

The Calculation Agent may from time to time amend the terms of the Credit Linked Notes in any manner which
the Calculation Agent determines in a commercially reasonable manner is necessary or desirable:

(i) to incorporate and/or reflect further or alternative documents or protocols from time to time published by
ISDA with respect to the documentation, trading or settlement of credit derivative transactions and/or
the operation or application of determinations by the ISDA Credit Derivatives Determinations
Committees; and/or

(ii) to reflect or account for market practice for credit derivative transactions.
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Physically Settled Credit Linked Notes

Where the Securities provide for physical delivery, the Issuer may determine that the specified assets to be
delivered are either (a) assets which for any reason (including, without limitation, failure of the relevant
clearance system or due to any law, regulation, court order or market conditions or the non-receipt of any
requisite consents with respect to the delivery of assets which are loans) it is impossible or illegal to deliver on
the Settlement Date or (b) assets which the Issuer and/or any Affiliate has not received under the terms of any
transaction entered into by the Issuer and/or such Affiliate to hedge the Issuer's obligations in respect of the
Securities. Any such determination may delay settlement in respect of the Securities and/or cause the obligation
to deliver such specified assets to be replaced by an obligation to pay a cash amount which, in either case, may
affect the value of the Securities and, in the case of payment of a cash amount, will affect the timing of the
valuation of such Securities and as a result, the amount of principal payable on redemption. Prospective
purchasers should carefully review the Terms and Conditions of the Securities and the applicable Final Terms
(or Pricing Supplement, in the case of Exempt Securities) to ascertain whether and how such provisions should
apply to the Securities.

No Investigation or Due Diligence of Reference Entities

No investigation, due diligence or other enquiries have been made by the Issuer, any Dealer or any other
related person in respect of any Reference Entity (including its existing or future creditworthiness) or any
Reference Obligation, Obligation, Deliverable Obligation or other obligations of the Reference Entity (as
applicable). No representations, warranties or undertakings whatsoever have been or will be made by the
Issuer, any Dealer or any other related person in respect of the Reference Entity (including its existing or future
creditworthiness) or any Reference Obligation, Obligation, Deliverable Obligation or other obligations of the
Reference Entity (as applicable). Prospective investors in Credit Linked Notes should make their own evaluation
as to the creditworthiness of each Reference Entity and the likelihood of the occurrence of a Credit Event.

Sovereign Reference Entities

Credit Linked Notes may be linked to the credit of one or more sovereign or governmental entity or quasi-
governmental entity, and therefore payment of amounts due or delivery of any assets pursuant to the terms and
conditions of the Credit Linked Notes, including any applicable interest payments, may be subject to sovereign
risks. These include the potential default by such sovereign, government/quasi government issuer or the
occurrence of political or economic events resulting in or from governmental action such as the declaration of a
moratorium on debt repayment or negating repayment obligations of the sovereign issuer. If any such event
were to occur, holders of such Credit Linked Notes may lose up to all of their initial investment in such Credit
Linked Notes.

No Claim against any Reference Entity

A Credit Linked Note will not represent a claim against any Reference Entity in respect of which any amount of
principal and/or interest payable or, if "Physical Delivery" is specified as an applicable settlement method for the
Credit Linked Notes in the applicable Final Terms (or Pricing Supplement, in the case of exempt Securities), the
amount of assets deliverable in respect of the Credit Linked Notes, is dependent and, in the event that the
amount paid by the Issuer or value of the specified assets delivered on settlement of the Credit Linked Notes is
less than the principal amount of the Credit Linked Notes, a Securityholder will not have recourse under a Credit
Linked Note to the Issuer or any Reference Entity.

An investment in Credit Linked Notes linked to one or more Reference Entities may entail significant risks which
are not associated with investments associated with conventional debt securities, including but not limited to the
risks set out in this section. The amount paid or value of the specified assets delivered by the Issuer on
redemption or settlement of such Credit Linked Notes may be less than the principal amount of the Credit
Linked Notes, together with any accrued interest, and may in certain circumstances be zero.
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No Exposure to Reference Entities

The Issuer's obligations in respect of Credit Linked Notes are irrespective of the existence or amount of the
Issuer's and/or any affiliates' credit exposure to a Reference Entity and the Issuer and/or any affiliate need not
suffer any loss nor provide evidence of any loss as a result of the occurrence of a Credit Event.

Postponed Maturity Date

Where Conditions to Settlement have not been satisfied (in the case of Credit Linked Notes to which Credit
Linked Notes Annex A applies) or a Credit Event Determination Date has not occurred (in the case of Credit
Linked Notes to which Credit Linked Notes Annex B applies) in each case on or prior to the Scheduled Maturity
Date but (a) the Repudiation/Moratorium Extension Condition has been satisfied, (b) a Potential Failure to Pay
has occurred or (c) if on the Scheduled Maturity Date, the Repudiation/Moratorium Evaluation Date or the Grace
Period Extension Date (as applicable) the Calculation Agent determines that a Credit Event may have occurred
or a Potential Repudiation/Moratorium may have occurred, the relevant Maturity Date of the Credit Linked Notes
may be extended pursuant to the terms and conditions of the Credit Linked Notes such that investors may
experience delays in receipt of payments or deliveries that would otherwise have occurred in accordance with
the terms of the Credit Linked Notes.

Other Types of Credit Linked Notes

Credit Linked Notes may also be "first to default credit linked securities" which refers to the exposure to the
credit risk of a basket of Reference Entities. Where a Credit Event occurs in relation to a Reference Entity and
Conditions to Settlement are satisfied (in the case of Credit Linked Notes to which Credit Linked Notes Annex A
applies) or a Credit Event Determination Date occurs (in the case of Credit Linked Notes to which Credit Linked
Notes Annex B applies), the Securities may be redeemed by the Issuer as set out above but Conditions to
Settlement may only be satisfied or a Credit Event Determination Date may only occur, as applicable, on one
occasion, unless the Calculation Agent delivers a Credit Event Notice in respect of only part of the principal
amount outstanding of each Security, in which case Conditions to Settlement may be satisfied or a Credit Event
Determination Date may occur, as applicable, on a further occasion and in respect of any Reference Entity. If
Conditions to Settlement are satisfied or a Credit Event Determination Date occurs, as applicable, in respect of
more than one Reference Entity on the same date, the Calculation Agent will determine which Reference Entity
is the Reference Entity in respect of which Conditions to Settlement are satisfied or the Credit Event
Determination Date has occured. The basket of Reference Entities increases the likelihood that a Credit Event
may occur prior to the maturity date of the Securities.

The Issuer may issue "Portfolio Credit Linked Securities" which are Credit Linked Notes linked to the
performance of a portfolio of Reference Entities. Under Portfolio Credit Linked Notes the amount of principal
and interest (if any) payable by the Issuer is dependent on whether a Credit Event in respect of one or more of
Reference Entities has occurred. Where such Securities are "zero recovery" Portfolio Credit Linked Notes, the
loss suffered by investors on a Credit Event occurring in respect of a Reference Entity will be equal to the entire
weighting of that Reference Entity in the portfolio.

The Issuer may issue "Single Name Zero Recovery Credit Linked Securities" which are Credit Linked Notes
linked to the performance of a single Reference Entity under which if a Credit Event occurs in respect of the
Reference Entity, the Credit Linked Notes will cease to pay interest and will be cancelled at zero and investors
will lose their entire investment.

The Issuer may issue "Fixed Recovery Securities" which are Credit Linked Notes where the amount payable
on redemption of the Securities following the occurrence of a Credit Event is fixed.

The amount of interest payable on Credit linked interest Notes will depend on whether or not a Credit Event has
occurred in respect of one or more Reference Entities.

The Issuer may also issue "pass-through Securities" which are Credit Linked Notes under which the amount

of interest and/or principal (in each case if any) payable is dependent on amount(s) paid under a "holding" of
specified obligations of the Reference Entity. Further risk factors in relation to EM Pass-Through Securities, a
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type of pass-through Securities, are set out below. Other types of pass-through Securities will be Exempt
Securities.

EM Pass-Through Securities

EM Pass-Through Securities are credit-linked to the performance of the Reference Entity and Obligations of the
Reference Entity (including the Reference Obligation comprising the Holding) and currency linked to the
convertibility of the currency in which the Securities are denominated from or into the Specified Currency of the
Securities and early redemption of the Securities may be triggered through certain events which are linked to
the performance and creditworthiness of the Reference Entity. Investors should note that the amounts payable
by the Issuer in respect of the Securities are linked to the value of and amounts that would be received by a
Holding Party in respect of the Holding (and therefore such amounts as they would be reduced by deductions
for withholding taxes as applicable) and that in certain circumstances the Securities will not pay interest and the
amount paid to Securityholders on redemption may be less than the amounts paid by it in respect of the
Securities and may in certain circumstances be zero.

Investors should also note that (a) if an Inconvertibility Event has occurred and is subsisting, in lieu of paying
amounts in respect of the Securities in the Specified Currency, the Issuer may pay such amounts in the
currency in which the Securities are denominated and (b) if it is unlawful, impossible, or otherwise impracticable
for the Issuer to make payment of any such denomination currency amount, the Issuer may postpone payment
of such amount.

No Claim against any Reference Item

A Security will not represent a claim against any Reference ltem to which the amount of principal and/or interest
payable, or, if "Physical Settlement" or "Physical Delivery" is specified as an applicable settlement method for
the Securities in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities), the
amount of assets deliverable in respect of the Securities, is dependent and, in the event that the amount paid by
the Issuer or value of the specified assets delivered on redemption of the Securities is less than the principal
amount of the Securities, a Securityholder will not have recourse under a Security to the Issuer or any
Reference ltem.

An investment in Securities linked to one or more Reference ltems may entail significant risks not associated
with investments in conventional debt securities, including but not limited to the risks set out in this section
"Reference Items". The amount paid or value of the specified assets delivered by the Issuer on redemption of
such Securities may be less than the principal amount of the Securities, together with any accrued interest, and
may in certain circumstances be zero.

Reference Rates

As described in the section entitled "Description of the Securities — Description of Interest Rate and Redemption
Provisions", Securities may be issued where the amount of interest payable or the amount payable on
redemption are linked to a Reference Rate.

Securities where the amount of interest payable or the amount payable on redemption are linked to a Reference
Rate can be volatile investments. Investors who purchase such Securities will be exposed to the risk of a
fluctuating Reference Rate and consequently variable interest amounts or redemption amounts which cannot be
pre-estimated. If such Securities are structured to include multipliers or other leverage factors, or caps or floors,
or any combination of those features, the market value of those securities may be more volatile than that for
securities that do not include these features.

RISK FACTORS RELATING TO CERTAIN FEATURES OF SECURITIES

A wide range of Securities may be issued under the Programme. The Issuer may issue Securities which may
have one or more of the features described below which contain particular risks for potential investors. The
amount of interest and/or principal payable and/or the amount of assets deliverable may depend on these
features alone and/or in combination with other features and Reference ltems. Prospective investors should be
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aware that they may lose all or a substantial portion of their investment. A combination of more than one of the
features outlined below may increase the volatility of the price of the Securities in the secondary market.

Inverse Variable Rate Securities

The market value of Securities which bear or pay interest at a variable rate inversely linked to a specified
reference rate typically is more volatile than the market value of other more conventional floating or other
variable rate securities based on the same reference rate. These Securities are more volatile because an
increase in the relevant reference rate not only decreases the interest rate payable on the Securities, but may
also reflect an increase in prevailing interest rates, which may further adversely affect the market value of these
Securities.

Capped Variable Rate Securities

The maximum amount of interest payable in respect of Securities that bear or pay interest with a capped
variable rate will equal the sum of the reference rate and any specified margin subject to a specified maximum
rate. Consequently investors in these Securities will not benefit from any increase in the relevant reference rate
if, when added to the specified margin, such resulting rate is equal to or greater than the maximum specified
rate. The market value of these Securities would typically fall the closer the sum of the relevant reference rate
and any margin is to the maximum specified rate. The yield of Securities with a capped variable rate may be
considerably lower than that of similar Securities without a cap.

Securities whose Interest and/or Redemption Amount is Calculated by Reference to a Formula

Where an issue of Securities references a formula in the applicable Terms and Conditions (which may be
replicated in the applicable Final Terms or Pricing Supplement, in the case of Exempt Securities) or, in the case
of Exempt Securities, the Pricing Supplement as the basis upon which the interest payable and/or the amount
payable and/or assets deliverable on redemption is calculated potential investors should ensure that they
understand the relevant formula and if necessary seek advice from their own financial adviser.

In addition the effects of the formula may be complex with respect to expected amounts of interest and/or
amounts payable and/or assets deliverable on redemption and in certain circumstances may result in increases
or decreases in these amounts.

Participation in Performance

Where the amount of interest payable and/or amounts payable and/or assets deliverable on redemption of
Securities may be determined by reference to a ratio greater than one, prospective investors should note that
the effect of changes in the price or level of the floating rate or Reference ltem(s) payable will be magnified.
Conversely, where the ratio is less than one, the effect will be reduced and investors will not benefit (as
applicable) from the full performance of the floating rate or Reference Item(s).

Securities Issued at a Substantial Discount or Premium

The market value of securities issued at a substantial discount or premium from their principal amount tend to
fluctuate more in relation to general changes in interest rates than do prices for conventional interest-bearing
securities. Generally, the longer the remaining term of the securities, the greater the price volatility as compared
to conventional interest-bearing securities with comparable maturities.

Partly-paid Securities (Exempt Securities only)

The Issuer may issue Securities (except within the United States or to U.S. persons) where the issue price is

payable in more than one instalment. Failure to pay any subsequent instalment could result in an investor losing
all of its investment.
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Securities Subject to Optional Redemption by the Issuer

Securities which include a redemption option by the Issuer are likely to have a lower market value than similar
securities which do not contain an Issuer redemption option. An optional redemption feature is likely to limit the
market value of Securities. During any period when the Issuer may elect to redeem the Securities, the market
value of those Securities generally will not rise substantially above the price at which they may be redeemed.
This may also be the case prior to any redemption period.

The Issuer may be expected to redeem Securities when its cost of borrowing is lower than the interest rate on
the Securities. At those times, an investor generally would not be able to reinvest the redemption proceeds at
an effective interest rate as high as the interest rate on the Securities being redeemed and may only be able to
do so at a significantly lower rate. Potential investors should consider reinvestment risk in light of other
investments available at that time.

The applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) will indicate whether the
Issuer has the right to redeem the Securities prior to maturity. The Issuer may exercise its right to redeem the
Securities if the yield on comparable Securities in the market falls which may result in the investor only being
able to invest the redemption proceeds in Securities with a lower yield. If specified in the applicable Final Terms
(or Pricing Supplement, in the case of Exempt Securities), the Issuer will have the right to redeem the
Securities, if the Issuer is required to gross-up payments as a result of the imposition of certain taxes. If the
Issuer redeems the Securities prior to maturity, a holder of such Securities is exposed to the risk that as a result
of such early redemption its investment will have a lower than expected yield.

Subordinated Notes

The Issuer may issue Subordinated Notes. The obligations of the Issuer under Subordinated Notes constitute
unsecured and subordinated obligations and will rank junior in priority of payment to unsubordinated obligations.
In the event of insolvency or liquidation of the Issuer, such obligations will be subordinated to the claims of all
unsubordinated creditors of the Issuer so that in any such event no amounts will be payable in respect of such
obligations until the claims of all unsubordinated creditors of the Issuer have been satisfied in full. The Issuer
expects from time to time to incur additional indebtedness or other obligations that will constitute senior
indebtedness, and the Subordinated Notes do not contain any provisions restricting the Issuer's ability to incur
senior indebtedness. Although the Subordinated Notes may pay a higher rate of interest than comparable
Securities which are not so subordinated, there is a real risk that an investor will lose all or some of its
investment should the Issuer become insolvent since its assets would be available to pay such amounts only
after all of its senior creditors have been paid in full.

Subordinated Notes are intended to qualify as Tier 2 capital instruments within the meaning of Article 63 of the
Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (including
any provisions of regulatory law supplementing this Regulation) ("CRR"); to the extent that any provisions of the
CRR are amended or replaced, the term "CRR" shall refer to such amended provisions or successor provisions.

In the context of a Regulatory Bail-in the Subordinated Notes will be written down or converted to common
equity tier 1 capital instruments of the Issuer before any non-subordinated liabilities of the Issuer are affected by
such measures. Accordingly, trading behaviour in respect of the Subordinated Notes may not follow the trading
behaviour associated with other types of securities.

The Issuer may redeem all, but not some, of the Subordinated Notes at its option at any time prior to maturity
upon the occurrence of certain regulatory events. If the Issuer redeems the Subordinated Notes, holders of such
Securities may not be able to reinvest the amounts they receive upon redemption at a rate that will provide the
same rate of return as did the investment in the Subordinated Notes.

In the event of the dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of
insolvency of, or against, the Issuer, the obligations under the Subordinated Notes will be fully subordinated to
the claims of other unsubordinated creditors of the Issuer. Accordingly, in any such event no amounts shall be
payable in respect of the Subordinated Notes until in any such event no amounts shall be payable in respect of
the Subordinated Notes until the claims of such other unsubordinated creditors of the Issuer have been satisfied
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in full. Accordingly, the Securityholder's rights under the Securities will rank behind all unsubordinated creditors
of the Issuer in the event of the insolvency or liquidation of the Issuer. The Issuer's payment obligations under
the Securities will rank pari passu amongst themselves and with all claims in respect of existing and future
instruments classified as Tier 2 capital (Ergdnzungskapital) of the Issuer and the payment of interest payments
thereunder.

The only remedy against the Issuer available to Securityholders for recovery of amounts which have become
due in respect of the Subordinated Notes will be the institution of legal proceedings to enforce payment of the
amounts. In an insolvency or liquidation of the Issuer, any Securityholder may only claim amounts due under
the Subordinated Notes after the Issuer has discharged or secured in full (i.e. not only with a quota) all claims
that rank senior to the Subordinated Notes.

Integral Multiples of the Specified Denomination

If Securities are issued in one or more integral multiples of a minimum Specified Denomination plus one or more
higher integral multiples of another smaller amount, it is possible that such Securities may be traded in amounts
in excess of the minimum Specified Denomination that are not integral multiples of such minimum Specified
Denomination. In such a case a holder who, as a result of trading such amounts, holds an amount which is less
than such minimum Specified Denomination in its account with the relevant clearing system would not be able
to sell the remainder of such holding without first purchasing a principal amount of Securities at or in excess of
the minimum Specified Denomination such that its holding amounts to a Specified Denomination. Further, a
holder who, as a result of trading such amounts, holds an amount which is less than the minimum Specified
Denomination in its account with the relevant clearing system at the relevant time may not receive a definitive
Security in respect of such holding (should definitive Securities be printed) and would need to purchase a
principal amount of Securities at or in excess of the minimum Specified Denomination such that its holding
amounts to Specified Denomination.

If definitive Securities are issued, holders should be aware that definitive Securities which have a denomination
that is not an integral multiple of the minimum Specified Denomination may be illiquid and difficult to trade.

RISK FACTORS RELATING TO SECURITIES GENERALLY
Set out below is a brief description of certain risks relating to the Securities generally:
Modification and Waivers

Meetings of Securityholders may be called to consider their interests generally either (a) in the case of English
law governed Securities, pursuant to the Terms and Conditions of the Securities; and (b) in the case of German
law governed Securities, in accordance with and subject to the German Bond Act
(Schuldverschreibungsgesetz). At such meetings a defined majority of Securityholders may bind all
Securityholders, including Securityholders who did not attend and vote at the relevant meeting and
Securityholders who voted in a manner contrary to the majority.

In respect of English law governed Securities, the Terms and Conditions of the Securities also provide that the
Fiscal Agent and the Issuer may, without the consent of Securityholders, agree to (a) any modification (subject
to certain specific exceptions) of the Securities, the Coupons or the Receipts or the Agency Agreement which is
not prejudicial to the interests of the Securityholders or (b) any modification of the Securities, the Coupons, the
Receipts or the Agency Agreement which is of a formal, minor or technical nature or is made to correct a
manifest error or proven error or to comply with mandatory provisions of law.

Taxation
Potential purchasers and sellers of Securities should be aware that they may be required to pay stamp taxes or
other documentary charges in accordance with the laws and practices of the country where the Securities are

transferred and/or any asset(s) are delivered.

Potential purchasers who are in any doubt as to their tax position should consult their own independent tax
advisers. In addition, potential purchasers should be aware that tax regulations and their application by the
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relevant taxation authorities change from time to time. Accordingly, it is not possible to predict the precise tax
treatment which will apply at any given time.

No Tax Gross-Up in Respect of Certain Series of Securities

If the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) specify that no
withholding tax gross-up is applicable, the Issuer is not obliged to gross up any payments in respect of the
Securities and all amounts payable in respect of the Securities shall be made with such deduction or
withholding of taxes duties or governmental charges of any nature whatsoever imposed, levied or collected by
way of deduction or withholding, if such deduction or withholding is required by law (including pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the "Code") or otherwise
pursuant to Sections 1471 through 1474 of the Code and any regulations or agreements thereunder or official
interpretations thereof ("FATCA") or pursuant to any law implementing an intergovernmental approach thereto).

U.S. Foreign Account Tax Compliance Act Withholding

While the Securities issued by a branch or office outside the United States ("Non-U.S. Securities") are in global
form and held within Euroclear Bank SA/NV or Clearstream Banking S.A., Luxembourg (together, the "ICSDs"),
Clearstream Banking AG, Frankfurt ("CBF") or SIX SIS AG, Olten, Switzerland ("SIS"), in all but the most
remote circumstances, it is not expected that the new reporting regime and potential withholding tax imposed by
FATCA will affect the amount of any payment received by the ICSDs, CBF or SIS, as applicable (see the
section entitled "Taxation — United States — Foreign Account Tax Compliance Act'). However, FATCA may
affect payments made to custodians or intermediaries in the subsequent payment chain leading to the ultimate
investor if any such custodian or intermediary generally is unable to receive payments free of FATCA
withholding. It also may affect payment to any ultimate investor that is a financial institution that is not entitled to
receive payments free of withholding under FATCA, or an ultimate investor that fails to provide its broker (or
other custodian or intermediary from which it receives payment) with any information, forms, other
documentation or consents that may be necessary for the payments to be made free of FATCA withholding.
Investors should choose the custodians or intermediaries with care (to ensure each is compliant with FATCA or
other laws or agreements related to FATCA) and provide each custodian or intermediary with any information,
forms, other documentation or consents that may be necessary for such custodian or intermediary to make a
payment free of FATCA withholding. Investors should consult their own tax adviser to obtain a more detailed
explanation of FATCA and how FATCA may affect them. The Issuer's obligations under the Non-U.S. Securities
are discharged once it has made payment to, or to the order of, the common depositary or common safekeeper
for the ICSDs (as bearer or registered holder of the Non-U.S. Securities) or CBF or SIS and the Issuer has
therefore no responsibility for any amount thereafter transmitted through the ICSDs, CBF or SIS and custodians
or intermediaries.

Payments on Securities issued by Deutsche Bank AG, New York Branch may be subject to withholding under
FATCA if the Holder, beneficial owner or an intermediary in the chain of payments is not compliant with FATCA.
The Issuer will have no obligation to pay Additional Amounts or otherwise indemnify a Securityholder in
connection with any such non-compliance.

Hiring Incentives to Restore Employment Act Withholding

The U.S. Hiring Incentives to Restore Employment Act imposes a 30 per cent. withholding tax on amounts
attributable to U.S. source dividends that are paid or "deemed paid" under certain financial instruments if certain
conditions are met. If the Issuer or any withholding agent determines that withholding is required, neither the
Issuer nor any withholding agent will be required to pay any additional amounts with respect to amounts so
withheld. Prospective investors should refer to the section "Taxation — United States — Hiring Incentives to
Restore Employment Act".

Early Redemption Unwind Costs
Prospective investors should note that, if so specified in the applicable Final Terms (or Pricing Supplement, in
the case of Exempt Securities), the Early Redemption Amount in respect of certain Series of Securities will

include a deduction in respect of Early Redemption Unwind Costs. If the Early Redemption Unwind Costs are
stated to be Standard Early Redemption Costs, then such amount will comprise an amount determined by the
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Calculation Agent equal to the sum of (without duplication) of all costs, expenses (including loss of funding), tax
and duties incurred by the Issuer in connection with the redemption of the Securities and the related
termination, settlement or re-establishment of any hedge or related trading position.

Hedging

In the ordinary course of its business, including without limitation in connection with its market making activities,
the Issuer and/or any of its affiliates may effect transactions for its own account or for the account of its
customers and hold long or short positions in Reference Item(s) or related derivatives. In addition, in connection
with the offering of the Securities, the Issuer and/or any of its affiliates may enter into one or more hedging
transactions with respect to the Reference ltem(s) or related derivatives. In connection with such hedging or
market-making activities or other trading activities by the Issuer and/or any of its affiliates, the Issuer and/or any
of its affiliates may enter into transactions in the Reference ltem(s) or related derivatives which may affect the
market price, liquidity or value of the Securities and which could be adverse to the interests of the relevant
Securityholders.

Conflicts of Interest

Where the Issuer acts as Calculation Agent or the Calculation Agent is an affiliate of the Issuer, potential
conflicts of interest may exist between the Calculation Agent and Securityholders, including with respect to
certain determinations and judgements that the Calculation Agent may make pursuant to the Securities that
may influence the amount receivable or specified assets deliverable on redemption of the Securities.

The Issuer and any Dealer may at the date hereof or at any time hereafter, be in possession of information in
relation to a Reference ltem that is or may be material in the context of the Securities and may or may not be
publicly available to Securityholders. There is no obligation on the Issuer or any Dealer to disclose to
Securityholders any such information.

The Issuer and/or any of its affiliates may have existing or future business relationships with any Reference
Item(s) (including, but not limited to, lending, depositary, risk management, advisory and banking relationships),
and will pursue actions and take steps that they or it deems necessary or appropriate to protect their and/or its
interests arising therefrom without regard to the consequences for a Securityholder.

Substitution of the Issuer

Subject to certain requirements, the Terms and Conditions contain provisions allowing for substitution of the
Issuer or a change of the office (Niederlassung) through which the Issuer acts. Without prejudice to the
requirements of any jurisdiction where any Securities are admitted to trading, for so long as any substitution of
the Issuer or the office through which the lIssuer acts may be subject to certain further conditions or
requirements of such Stock Exchange or regulated market. Where any further conditions or requirements apply
and the Issuer wishes to substitute itself or change the branch through which the Issuer acts, the Issuer may
delist the relevant Securities from the relevant Stock Exchange or regulated market and is not obliged to list the
Securities on any other Stock Exchange or regulated market.

Regulatory Bail-in and Other Resolution Measures

On 15 May 2014, the European Parliament and the Council of the European Union adopted Directive
2014/59/EU establishing a framework for the recovery and resolution of credit institutions and investment firms
(commonly referred to as the "Bank Recovery and Resolution Directive" or the "BRRD") which was transposed
into German law by the Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz, or the "SAG") with
effect from 1 January 2015. For banks established in the eurozone, such as the Issuer, which are supervised
within the framework of the Single Supervisory Mechanism (the "SSM"), Regulation (EU) No 806/2014 of the
European Parliament and of the Council (the "SRM Regulation") provides for a coherent application of the
resolution rules across the SSM under responsibility of the European Single Resolution Board, with effect since
1 January 2016 (referred to as the "Single Resolution Mechanism" or the "SRM"). Under the SRM, the Single
Resolution Board is responsible for adopting resolution decisions in close cooperation with the European
Central Bank, the European Commission, and national resolution authorities in the event that a significant bank
directly supervised by the European Central Bank, such as the Issuer, is failing or likely to fail and certain other
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conditions are met. National resolution authorities in the European Union member states concerned would
implement such resolution decisions adopted by the Single Resolution Board in accordance with the powers
conferred on them under national law transposing the BRRD.

If the competent authority determines that the Issuer is failing or likely to fail and certain other conditions are
met (as set forth in the SRM Regulation, the SAG and other applicable rules and regulations), the competent
resolution authority has the power to write down, including to write down to zero, claims for payment of the
principal, interest or any other amount in respect of the Notes, to convert the Notes into ordinary shares or other
instruments qualifying as common equity tier 1 capital (the write-down and conversion powers are hereinafter
referred to as the "Bail-in tool"), or to apply any other resolution measure including (but not limited to) a
transfer of the Notes to another entity, a variation of the terms and conditions of the Notes (including, but not
limited to, the variation of maturity of the Notes) or a cancellation of the Notes. The Bail-in tool and each of
these other resolution measures are hereinafter referred to as a "Resolution Measure". The competent
resolution authority may apply Resolution Measures individually or in any combination.

The competent resolution authority will have to exercise the Bail-in tool in a way that results in (i) common
equity tier 1 instruments (such as ordinary shares of the Issuer) being written down first in proportion to the
relevant losses, (ii) subsequently, the principal amount of other capital instruments (additional tier 1 instruments
and tier 2 instruments) being written down on a permanent basis or converted into common equity tier 1
instruments in accordance with their order of priority and (iii) finally, the Issuer’s unsecured and unsubordinated
liabilities (unless exempted by the SRM Regulation, the BRRD or the SAG) — such as those under the
unsubordinated Notes — being written down on a permanent basis or converted into common equity tier 1
instruments in accordance with their order of priority under Section 46f(5)-(7) of the German Banking Act
(Kreditwesengesetz, "KWG") as set out below (see Risk factor "Ranking of senior non-preferred debt
instruments")

The holders of Notes are bound by any Resolution Measure. They would have no claim or any other right
against the Issuer arising out of any Resolution Measure. Depending on the Resolution Measure, there would
be no obligation of the Issuer to make payments under the Notes. The extent to which payment obligations
under the Notes may be affected by Resolution Measures would depend on a number of factors that are outside
the Issuer's control, and it will be difficult to predict when, if at all, Resolution Measures will occur. The exercise
of any Resolution Measure would not constitute any right to terminate the Notes. Potential investors should
consider the risk that they may lose all of their investment, including the principal amount plus any accrued
interest, if Resolution Measures are initiated, and should be aware that extraordinary public financial support for
troubled banks, if any, would only potentially be used as a last resort after having assessed and exploited, to the
maximum extent practicable, the Resolution Measures, including the Bail-in tool.

Ranking of senior non-preferred debt instruments

In November 2015, Section 46f(5)-(7) of the German Banking Act (Kreditwesengesetz, "KWG") was introduced
into the German Banking Act providing that certain outstanding and newly issued unsecured and
unsubordinated debt instruments of banks which are "non structured” and have at the time of their issuance a
maturity of at least one year rank below other senior liabilities with effect from 1 January 2017 ("statutory
subordination"). Section 46f(5)-(7) KWG resulted in the establishment of a new category of notes which are
not subordinated, but rank below other unsubordinated notes of banks. As a consequence, in the event of
insolvency proceedings or Resolution Measures affecting the Issuer, these senior non-preferred debt
instruments rank below other unsubordinated (senior preferred) obligations of the Issuer, such as debt
instruments that are "structured" as defined in Section 46f(7) KWG, derivatives, money market instruments and
deposits, and in priority to tier 2 instruments of the Issuer. Thus, such senior non-preferred debt instruments
would bear losses before other unsubordinated liabilities of the Issuer.

On 27 December 2017, the European Union published Directive (EU) 2017/2399 amending the BRRD in order
to harmonise national laws in European Union member states on the insolvency ranking of unsecured debt
instruments issued by banks. In Germany, this directive is expected to be implemented by an amendment to
Section 46f KWG with effect from 21 July 2018 as established by the government draft of the Act on the
Exercise of Options under the EU Prospectus Regulation and for the Amendment of further Financial Markets
Acts (Gesetz zur Ausibung von Optionen der EU-Prospektverordnung und zur Anpassung weiterer
Finanzmarktgesetze — hereinafter "Draft BRRD Amendment Implementation Act"). Under the Draft BRRD
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Amendment Implementation Act, the category of senior non-preferred debt instruments will continue to exist.
However, under the amended Section 46f(5)-(7) KWG, as envisaged by the Draft BRRD Amendment
Implementation Act, starting from 21 July 2018, only those unsecured and unsubordinated debt instruments will
qualify as senior non-preferred debt instruments, which are not only "non structured" and have at the time of
their issuance a maturity of at least one year, but also explicitly refer to the lower ranking in their terms and
conditions and any related prospectus ("contractual subordination").

RISKS FACTORS RELATING TO THE MARKET GENERALLY
Set out below is a brief description of certain market risks.
The Secondary Market Generally

Securities may have no established trading market when issued, and one may never develop. If a market for the
Securities does develop, it may not be very liquid and may be sensitive to changes in financial markets.
Therefore, investors may not be able to sell their Securities easily or at prices that will provide them with a yield
comparable to similar investments that have a developed secondary market. This is particularly the case should
the Issuer be in financial distress, which may result in any sale of the Securities having to be at a substantial
discount to their principal amount or for Securities that are especially sensitive to interest rate, currency or
market risks, are designed for specific investment objectives or strategies or have been structured to meet the
investment requirements of limited categories of investors. These types of Securities generally would have a
more limited secondary market and more price volatility than conventional debt securities. llliquidity may have a
severely adverse effect on the market value of Securities.

Market Price Risk

The market prices of the Securities depends on various factors, such as changes of interest rate levels, the
policy of central banks, overall economic developments, inflation rates or the supply and demand for the
relevant type of Security. The market price of the Securities may also be negatively affected by an increase in
the Issuer's credit spreads, i.e. the difference between yields on the Issuer's debt and the yield of government
bonds or swap rates of similar maturity. The Issuer's credit spreads are mainly based on its perceived
creditworthiness but also influenced by other factors such as general market trends as well as supply and
demand for such Securities.

Exchange Rate Risks and Exchange Controls

The Issuer will pay principal and interest on the Securities in the Specified Currency. This presents certain risks
relating to currency conversion if an investor's financial activities are denominated principally in a currency or
currency unit (the "Investor's Currency") other than the Specified Currency. These include the risk that
exchange rates may significantly change (including changes due to devaluation of the Specified Currency or
revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the Investor's Currency
may impose or modify exchange controls. An appreciation in the value of the Investor's Currency relative to the
Specified Currency would decrease (a) the Investor's Currency-equivalent yield on the Securities, (b) the
Investor's Currency equivalent value of the principal payable on the Securities and (c) the Investor's Currency
equivalent market value of the Securities.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest or principal
than expected, or no interest or principal.

In addition, there is the risk that the Specified Currency is or becomes illiquid and/or subject to currency
restrictions including conversion restrictions and exchange controls imposed by authorities with jurisdiction over
the Specified Currency. The applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities)
may determine that payments under the Securities may be made in another currency as the Specified Currency
due to certain currency restrictions or the illiquidity of the Specified Currency. In such cases the Securityholders
could be exposed to specific risks connected to the currency in which payments are actually made. Investors
may also suffer disadvantages and losses due to the circumstance that they do not receive payment in the
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Specified Currency, e.g. if amounts in the Specified Currency are needed to fulfil own payment obligations in the
Specified Currency.

Such currency risks generally depend on factors over which the Issuer and the Securityholder have no control,
such as economic and political events and the supply of and demand for the relevant currencies. In recent
years, rates of exchange for certain currencies have been highly volatile, and such volatility may be expected to
continue in the future. Fluctuations in any particular exchange rate that have occurred in the past are not
necessarily indicative, however, of fluctuations in the rate that may occur during the term of any Security.

Credit Ratings may not Reflect all Risks

One or more independent credit rating agencies may assign credit ratings to the Securities. Where a Series of
Securities is rated, such rating will not necessarily be the same as the rating assigned to the Securities to be
issued under the Programme. The ratings may not reflect the potential impact of all risks related to structure,
market, additional factors discussed above, and other factors that may affect the value of the Securities. A credit
rating is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating
agency at any time. Any ratings assigned to Securities as at the date of this Prospectus are not indicative of
future performance of the Issuer's business or its future creditworthiness.

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings for
regulatory purposes, unless such ratings are issued by a credit rating agency established in the EU and
registered under the CRA Regulation (and such registration has not been withdrawn or suspended, subject to
transitional provisions that apply in certain circumstances). Such general restriction will also apply in the case of
credit ratings issued by non-EU credit rating agencies, unless the relevant credit ratings are endorsed by an EU-
registered credit rating agency or the relevant non-EU rating agency is certified in accordance with the CRA
Regulation (and such endorsement action or certification, as the case may be, has not been withdrawn or
suspended, subject to transitional provisions that apply in certain circumstances). The list of registered and
certified rating agencies published by the European Securities and Markets Authority ("ESMA") on its website in
accordance with the CRA Regulation is not conclusive evidence of the status of the relevant rating agency
included in such list, as there may be delays between certain supervisory measures being taken against a
relevant rating agency and the publication of the updated ESMA list."

Legal Investment Considerations may Restrict Certain Investments

The investment activities of certain investors are subject to legal investment laws and regulations, or review or
regulation by certain authorities. Each potential investor should consult its legal advisers to determine whether
and to what extent (a) Securities are legal investments for it, (b) Securities can be used as collateral for various
types of borrowing and (c) other restrictions apply to its purchase or pledge of any Securities. Financial
institutions should consult their legal advisers or the appropriate regulators to determine the appropriate
treatment of Securities under any applicable risk-based capital or similar rules.

Certain Considerations Relating to Public Offers of Securities in Italy

As described in the applicable Final Terms, Securities may be distributed by means of a public offer made
during an offer period specified in the applicable Final Terms. During such offer period, the Issuer and/or any
other person specified in the applicable Final Terms may reserve the right to cancel such offer and/or to scale
back applications for such offer in the event of over-subscription. In such circumstances, an applicant investor
may not be issued any Securities or may be issued a number of Securities which is less than the amount for
which such applicant investor applied. Any payments made by an applicant investor for Securities that are not
issued to such applicant investor for any such reason will be refunded. However, there will be a time lag in
making any reimbursement, no interest will be payable in respect of any such amounts. The applicant investor
may be subject to reinvestment risk.

Further, investors should note that, in certain circumstances, Securities may not be issued on the originally
designated issue date, for example because either the Issuer and/or any other person specified in the
applicable Final Terms has reserved the right to postpone such issue date or, following the publication of a
supplement to this Prospectus the Issuer has decided to postpone such issue date to allow investors who had
made applications to subscribe for Securities before the date of publication of such supplement to exercise their
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right to withdraw their acceptances. In the event that the issue date is so delayed, no interest shall accrue (if
applicable) until the issue date of the Securities and no compensation shall be payable.
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CONSENT TO USE THIS PROSPECTUS

Each Dealer and/or each further financial intermediary subsequently reselling or finally placing the Securities is
— if and to the extent stated in the applicable Final Terms of a particular issue of Securities (the Issuer may give
a general consent or consent to one or more specified Dealers and/or financial intermediaries) — entitled to use
this Prospectus for the subsequent resale or final placement of the Securities in the offer jurisdictions which may
be Luxembourg, Austria, Belgium, Denmark, France, Germany, Ireland, Italy, the Netherlands, Portugal, Spain,
Sweden, the United Kingdom of Great Britain and Northern Ireland for the offer period, provided however, that
this Prospectus is still valid in accordance with Article 11(2) of the Luxembourg Law relating to prospectuses for
securities (Loi relative aux prospectus pour valeurs mobiliéres) which implements Directive 2003/71/EC of the
European Parliament and of the Council of 4 November 2003 (as amended). The relevant offer period and offer
jurisdictions are specified in the Final Terms. The Issuer accepts responsibility for the information given in this
Prospectus and the Final Terms for each tranche of Securities also with respect to such subsequent resale or
final placement of the relevant Securities.

This Prospectus may only be delivered to potential investors together with all supplements published before
such delivery. Any supplement to this Prospectus is available for viewing in electronic form on the website of the
Luxembourg Stock Exchange (www.bourse.lu) and on the website of the Issuer (www.db.com/ir).

When using this Prospectus, each Dealer and/or relevant further financial intermediary must make certain that it
complies with all applicable laws and regulations in force in the respective jurisdictions.

In the event of an offer being made by a Dealer and/or a further financial intermediary the Dealer and/or
the further financial intermediary shall provide information to investors on the terms and conditions of
the Securities at the time of that offer.

Any Dealer and/or further financial intermediary using this Prospectus shall state on its website that it
uses this Prospectus in accordance with this consent and the conditions attached to this consent.

The Issuer may at its sole discretion revoke any such consent. Any new information in connection with the

consent to use this Prospectus (including the revocation of any such consent) will be published on the website
of the Issuer (www.db.com/ir).
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RESPONSIBILITY STATEMENT

Deutsche Bank Aktiengesellschaft (the "Responsible Person" and together with its subsidiaries and affiliates
"Deutsche Bank") with its registered office in Frankfurt is solely responsible for the information given in this
Prospectus and the Final Terms for each Tranche of Securities issued under the Programme. The Issuer
hereby declares that to the best of its knowledge and belief, having taken all reasonable care to ensure that
such is the case, the information contained in this Prospectus is in accordance with the facts and contains no
omission likely to affect its import.
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GENERAL DESCRIPTION OF THE PROGRAMME

GENERAL

Securities to be issued under the programme

The Programme allows for the issue of Notes and Pfandbriefe (together "Securities"). Securities may be issued
as Non-Exempt Securities or Exempt Securities. "Non-Exempt Securities" means Securities which are to be
admitted to trading on a regulated market for the purposes of MIFID Il and/or or offered in the European
Economic Area (the "EEA") in circumstances where no exemption is available under Article 3.2 of Directive
2003/71/EC (the "Prospectus Directive") (as implemented in the relevant Member State(s)) and therefore
where a prospectus is required to be published thereunder. "Exempt Securities" means Securities which are
neither to be admitted to trading on a regulated market in the EEA nor offered in the EEA in circumstances
where a prospectus is required to be published under the Prospectus Directive.

Non-Exempt Securities

The following types of Securities may be issued under the Programme as Non-Exempt Securities:

1.

Fixed Rate Securities and Zero Coupon Securities

If Fixed Rate or Zero Coupon Securities are issued as Notes, the terms and conditions of such
Securities are set out in the set of Terms and Conditions for fixed rate Notes and zero coupon Notes
("Option 1), as described in more detail in the sections "Issue Procedures" and "Terms and
Conditions". If Fixed Rate or Zero Coupon Notes are issued in registered form and not in bearer form
(as described in "Form" below) the terms and conditions of such Securities are formed by both Option |
and the terms and conditions set out in the section "Registered Securities Annex". If Fixed Rate or Zero
Coupon Securities are issued as Pfandbriefe, the terms and conditions of such Securities are set out in
the set of Terms and Conditions for fixed rate or zero coupon Pfandbriefe ("Option Ill"), as described in
more detail in the sections "Issue Procedures" and "Terms and Conditions". Pfandbriefe cannot be
issued in registered form. The other sets of Terms and Conditions available under the Programme, i.e.
Options Il to V in the case of Fixed Rate or Zero Coupon Notes, and Options |, II, IV and V in the case
of Fixed Rate or Zero Coupon Pfandbriefe, respectively, are not relevant for Fixed Rate or Zero
Coupon Securities.

Floating Rate Securities

If Floating Rate Securities are issued as Notes, the terms and conditions of such Securities are set out
in the set of Terms and Conditions for floating rate Notes ("Option II"), as described in more detail in
the sections "Issue Procedures" and "Terms and Conditions". If Floating Rate Notes are issued in
registered form and not in bearer form (as described in "Form" below) the terms and conditions of such
Securities are formed by both Option Il and the terms and conditions set out in the section "Registered
Securities Annex". If Floating Rate Securities are issued as Pfandbriefe, the terms and conditions of
such Securities are set out in the set of Terms and Conditions for floating rate Pfandbriefe
("Option IV"), as described in more detail in the sections "Issue Procedures" and "Terms and
Conditions". Pfandbriefe cannot be issued in registered form. The other sets of Terms and Conditions
available under the Programme, i.e. Options I, I, IV, and V in the case of Floating Rate Notes, and
Options 1, I, Ill, and V in the case of Floating Rate Pfandbriefe, respectively, are not relevant for
Floating Rate Securities.

Structured Notes

The Programme allows for Notes to be issued which are equity linked, index linked and/or inflation
index linked in the form of (i) Equity Linked Redemption Notes, (ii) Equity Linked Interest Notes, (iii)
Index Linked Redemption Notes, (iv) Index Linked Interest Notes and (v) Inflation Index Linked Interest
Notes. The terms and conditions of such Structured Notes are set out in the set of Terms and
Conditions for Structured Notes ("Option V"), as described in more detail in the sections "Issue
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Procedures" and "Terms and Conditions". Structured Notes cannot be issued as Pfandbriefe. If
Structured Notes are issued in registered form and not in bearer form (as described in "Form" below)
the terms and conditions of such Securities are formed by both Option V and the terms and conditions
set out in the section "Registered Securities Annex". The other sets of Terms and Conditions available
under the Programme, i.e. Options | to IV are not relevant for Structured Notes.

4, Credit Linked Notes

The Programme allows for Notes to be issued which are credit linked in the form of Credit Linked
Notes. Credit Linked Notes may only be governed by English law. The terms and conditions of Credit
Linked Notes are set out in the applicable Credit Linked Notes Annex set out in the section "Credit
Linked Notes Annex A" or in the section "Credit Linked Notes Annex B", depending on which is
specified as applicable in the applicable Final Terms (or Pricing Supplement, in the case of Exempt
Securities) together with either Option | (if the Securities bear fixed rate interest), Option Il (if the
Securities bear floating rate interest) or Option V (if the Securities bear structured interest). If the Credit
Linked Notes are issued in registered form and not in bearer form (as described in "Form" below) the
terms and conditions of such Securities are formed by (i) the applicable Credit Linked Notes Annex, (ii)
either Option 1, Option Il or Option V, and (iii) the terms and conditions set out in the section
"Registered Securities Annex". The other sets of Terms and Conditions available under the
Programme, i.e. Options Il to V (if the Securities bear fixed rate interest), Options | and Il to V (if the
Securities bear floating rate interest) or Options | to IV (if the Securities bear structured interest) are not
relevant for Credit Linked Notes.

Exempt Securities

The same type of Securities described under 1. to 4. above may also be issued as Exempt Securities. Thus the
description set out under 1. to 4. above also applies to Exempt Securities with regard to the terms and
conditions of such Securities. The Programme furthermore allows the issue of additional types of Structured
Securities which may only be issued as Notes which are Exempt Securities, i.e.

. Commodity Linked Notes;

. Currency Linked Notes;

o Fund Linked Notes; or

. other types of Securities agreed between the relevant Dealer or Lead Manager and the Issuer.

In addition to the options set out above the relevant Options and Annexes, respectively, there will also be further
options depending on the applicable law or jurisdiction of the issuing branch.

Governing law of the Securities

Both Non-Exempt Securities and Exempt Securities may be governed by German law or English law, as
specified in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).

Dealers

Under this Programme, the Issuer may from time to time issue Securities to one or more of Deutsche Bank
Aktiengesellschaft, Deutsche Bank AG, London Branch, Deutsche Bank AG, Zurich Branch, Deutsche Bank
Luxembourg S.A., Deutsche Bank AG, Hong Kong Branch, Deutsche Bank AG, Singapore Branch, in each
case acting as a Dealer and/or to any other Dealer appointed from time to time in accordance with the Dealer
Agreement which appointment may be for a specific issue or on an ongoing basis (each a "Dealer" and together
the "Dealers"). References in this Prospectus to the "relevant Dealer" shall, in the case of an issue of
Securities being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to purchase
such Securities.
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Form

Notes may be issued in (i) bearer form, or (ii) registered form. Pfandbriefe may only be issued in bearer form.
The maximum aggregate principal amount of all Securities from time to time outstanding under the Programme
will not exceed Euro 80,000,000,000 (or its equivalent in other currencies calculated as described in the Dealer
Agreement), subject to increase in accordance with the terms of the Dealer Agreement which would require the
preparation of a supplement to this Prospectus pursuant to Article 16 of the Prospectus Directive.

Issuer

Securities may be issued by the Issuer through its head office in Frankfurt am Main and acting through its
London branch, New York branch, Milan branch, Sydney branch, Deutsche Bank AG, Sucursal em Portugal (its
Portuguese branch), Deutsche Bank AG, Sucursal en Espana (its Spanish branch), Deutsche Bank AG, Hong
Kong branch, Deutsche Bank AG, Singapore branch or any of its other branch offices outside Germany. All
Securities constitute obligations of Deutsche Bank Aktiengesellschaft.

Guarantee

Certain Series (as defined below) of Securities issued by the Issuer acting through its London branch may be
guaranteed by Deutsche Bank Aktiengesellschaft, acting through its New York branch.

Distribution

Securities may be distributed by way of public offer or private placement and, in each case, on a syndicated or
non-syndicated basis. The method of distribution of each Tranche will be stated in the relevant Final Terms (the
"Final Terms") or, in the case of Exempt Securities, the relevant Pricing Supplement (the "Pricing
Supplement").

Public offers may be made to each person in Luxembourg, Austria, Belgium, Denmark, France, Germany,
Ireland, ltaly, the Netherlands, Portugal, Spain and the United Kingdom of Great Britain and Northern Ireland as
well as any other jurisdictions to which this Prospectus has been passported (as specified in the applicable Final
Terms) subsequently to its approval under Article 18 of the Prospectus Directive as implemented in
Luxembourg. In other EEA countries, offers will only be made pursuant to an exemption under the Prospectus
Directive as implemented in such jurisdictions.

Series and Tranches

Securities will be issued on a continuous basis in tranches (each a "Tranche"), each Tranche consisting of
Securities which are identical in all respects (including as to listing and admission to trading). One or more
Tranches, which are (i) expressed to be consolidated and form a single series and (ii) identical in all respects,
(except for different issue dates, interest commencement dates, issue prices and dates for first interest
payments, if applicable) may form a series ("Series") of Securities. Further Securities may be issued as part of
existing Series. The specific terms of each Tranche will be set forth in the applicable Final Terms (or Pricing
Supplement, in the case of Exempt Securities).

Denomination and Issue Price

The Securities will be issued in such denominations as may be agreed between the Issuer and the relevant
Dealer(s) and as indicated in the applicable Final Terms (or Pricing Supplement, in the case of Exempt
Securities). If the Securities are admitted to trading on a EEA exchange or offered to the public in a Member
State of the EEA in circumstances which require the publication of a prospectus under the Prospectus Directive,
the minimum Specified Denomination of the Securities will be Euro 1,000 (or, if the Securities are denominated
in a currency other than the Euro, the equivalent amount in such currency) or such higher amount as may be
allowed or required from time to time by the relevant Central Bank (or equivalent body) or any laws or
regulations applicable to the relevant Specified Currency.

Securities may be issued at an issue price which is at par or at a discount to, or premium over, par, as specified
in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).

76



Listing and Admission to Trading

References in this Prospectus to Securities which are intended to be listed (and all related references) shall
mean that such Securities have been listed on the Official List of the Luxembourg Stock Exchange and have
been admitted to trading on the Luxembourg Stock Exchange's regulated market. The Luxembourg Stock
Exchange's regulated market is a regulated market for the purposes of MiFID Il. The Programme provides that
Securities may also be listed or admitted to trading on the regulated market of the Frankfurt Stock Exchange or
any other regulated market. Securities may also be listed or admitted or included to trading on the SIX Swiss
Exchange or an unregulated market such as the "Euro MTF" market of the Luxembourg Stock Exchange or the
Open Market (Freiverkehr) of the Frankfurt Stock Exchange, as may be agreed between the Issuer and the
relevant Dealer(s) in relation to each issue. The Issuer may also issue unlisted Securities and/or Securities not
admitted to trading on any market.

Money Market Instruments

Under Part Il of the Law, prospectuses for the admission to trading of money market instruments having a
maturity at issue of less than 12 months and complying also with the definition of securities are not subject to
the approval provisions of Part Il and do not need to be approved by the CSSF. Any offers to the public of such
securities in Luxembourg would be subject to the prior approval by the CSSF of a simplified prospectus
pursuant to Part Ill, Chapter 1 of the Law.

Clearing

Bearer Securities will be accepted for clearing through one or more Clearing Systems as specified in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities). These Clearing Systems will
include those operated by Clearstream Banking AG, Frankfurt ("CBF"), Clearstream Banking S.A., Luxembourg
("CBL"), Euroclear Bank SA/NV ("Euroclear") and SIX SIS AG, Olten, Switzerland ("SIS").

Registered Securities will either (i) be deposited with a custodian for, and registered in the name of a nominee
of, the Depository Trust Company ("DTC") or (ii) be deposited with a common depositary for, and registered in
the name of a common nominee of, Euroclear and CBL, as specified in the applicable Final Terms (or Pricing
Supplement, in the case of Exempt Securities). No beneficial owner of an interest in a Registered Global
Security will be able to transfer such interest, except in accordance with the applicable procedures of DTC,
Euroclear and CBL, in each case to the extent applicable.

Agents

Deutsche Bank Aktiengesellschaft will (in respect of German law governed Securities) and its London branch
will (in respect of all English law governed Securities) act as fiscal agent (the "Fiscal Agent"), unless otherwise
stated in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities). Deutsche Bank
AG, Zurich branch will act as Swiss paying agent (the "Swiss Paying Agent") in respect of Swiss Securities.

Where indicated in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities),
Deutsche Bank Aktiengesellschaft, Deutsche Bank AG, London Branch, the Swiss Paying Agent and such other
institutions as may be specified, will act, together with the Fiscal Agent, as paying agents (the "Paying
Agents"). Deutsche Bank Luxembourg S.A. will act as Luxembourg listing agent (the "Luxembourg Listing
Agent") and the transfer agent (the "Transfer Agent"). Deutsche Bank Trust Company Americas will act as the
registrar (the "Registrar") and the exchange agent (the "Exchange Agent") in respect of Registered Securities
initially represented by (i) both a Regulation S Global Security and a Rule 144A Global Security or (ii) a Rule
144A Global Security.
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ISSUE PROCEDURES
General

The Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each particular
Tranche of Securities (the "Conditions"). The Conditions will be constituted by the Terms and Conditions of the
Securities (the "Terms and Conditions") (see the section entitled "Terms and Conditions") as amended by any
applicable Annex set forth in this Prospectus and as completed by the Final Terms (or as completed and
amended by the Pricing Supplement, in the case of Exempt Securities) as described in this Prospectus.

The Final Terms (or Pricing Supplement, in the case of Exempt Securities) relating to a Tranche of Securities
will specify:

(a) which set of Terms and Conditions applies to such Securities from the following options (each an
"Option"):
) Terms and Conditions for fixed rate Notes and zero coupon Notes (Option I);
) Terms and Conditions for floating rate Notes (Option Il);
) Terms and Conditions for fixed rate Pfandbriefe and zero coupon Pfandbriefe (Option IlI);
) Terms and Conditions for floating rate Pfandbriefe (Option IV); and
. Terms and Conditions for structured Notes (Option V); and
(b) whether the provisions of any one or more of the following Annexes (each a "Annex", together the

"Annexes") will also apply to such Securities:

. Credit Linked Notes Annex A;
. Credit Linked Notes Annex B; and
) Registered Securities Annex.

The Annexes may only apply to Option I, Option Il or Option V, as specified in the applicable Final Terms or, in
the case of Exempt Securities, the Pricing Supplement.

Documentation of the Conditions
The Issuer may document the Conditions in respect of a Tranche of Securities in either of the following ways:

(a) in the case of Securities other than Registered Securities or Credit Linked Notes, by completing the
Final Terms (or Pricing Supplement, in the case of Exempt Securities) as set out therein, which will
specify which Option(s), in each case including certain further options contained therein, will apply to
such Securities, by replicating the relevant provisions and completing the relevant placeholders of the
relevant Terms and Conditions set out in this Prospectus in the Final Terms (or Pricing Supplement, in
the case of Exempt Securities) ("Replicated and Completed set of Terms and Conditions"). The
replicated and completed provisions of the sets of Terms and Conditions shall constitute the
Conditions, which will be attached to each global note representing the Securities of the relevant
Tranche. This type of documentation of the Conditions will generally be used for Securities which are
sold and distributed on a syndicated basis in Germany and/or publicly offered or distributed, in whole or
in part, to non-professional investors in Germany; or

(b) by completing the Final Terms (or Pricing Supplement, in the case of Exempt Securities), which will

specify which Option(s) and (as applicable) Annex(es), in each case including the further options
contained therein, will apply to such Securities, by referring to the relevant provisions of the relevant
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Terms and Conditions and, as applicable, Annex(es) in each case set out in this Prospectus
("Reference to the Terms and Conditions set out in the Prospectus"). The Final Terms (or Pricing
Supplement, in the case of Exempt Securities) will specify that the provisions of the Final Terms (or
Pricing Supplement) and the relevant Terms and Conditions and, as applicable, Annex(es) in each
case set out in this Prospectus, as completed by such Final Terms, such Final Terms (or Pricing
Supplement) (or completed and amended by such Pricing Supplement) will together constitute the
Conditions and such Final Terms (or Pricing Supplements) will be attached to each global note
representing such Securities. This type of documentation of the Conditions will generally be used for
Securities sold on a non-syndicated basis (or, if sold outside of Germany, syndicated basis) and which
are not publicly offered.

Selection of Options / Completion of Placeholders

The Final Terms (or Pricing Supplement, in the case of Exempt Securities) for a Tranche of Securities will
specify which of Option | to Option V and (as applicable) Annex(es) will apply to such Securities. The relevant
Terms and Conditions and, as applicable, Annex(es) also contain certain further options (characterised, in
certain cases, by indicating the respective optional provision through instructions and explanatory notes set out
either on the left of or in square brackets within the text of the relevant set of Terms and Conditions and, as
applicable, Annex(es) as set out in this Prospectus) as well as placeholders (characterised by square brackets
which include the relevant items) which will be specified in and/or completed by the Final Terms (or Pricing
Supplement, in the case of Exempt Securities) as follows:

Selection of Options. The Issuer will determine which options will apply to a Tranche of Securities either by
replicating the relevant provisions in the Final Terms (or Pricing Supplement, in the case of Exempt Securities)
or by referencing the relevant provisions of the relevant Terms and Conditions and, as applicable, Annex(es) set
out in this Prospectus in the Final Terms (or Pricing Supplement). If the Final Terms (or Pricing Supplement, in
the case of Exempt Securities) do not refer to an alternative or optional provision or such alternative or optional
provision is not replicated therein it shall be deemed to be deleted from the Conditions.

Completion of Placeholders. The Final Terms (or Pricing Supplement, in the case of Exempt Securities) will
specify the information with which the placeholders in the relevant set of Terms and Conditions and, as
applicable, Annex(es) will be completed. For a Tranche of Securities for which the provisions of the Final Terms
(or Pricing Supplement, in the case of Exempt Securities) and the relevant Terms and Conditions and, as
applicable, Annex(es) together constitute the Conditions, the relevant Terms and Conditions and, as applicable,
Annex(es) shall be deemed to be completed by the information contained in the Final Terms (or completed and
amended by the information contained in the Pricing Supplement, in the case of Exempt Securities) as if such
information were inserted in the placeholders of such provisions.

All instructions and explanatory notes and text set out in square brackets in the relevant set of Terms and
Conditions and, as applicable annex(es) and any footnotes and explanatory text in the Final Terms (or Pricing
Supplement, in the case of Exempt Securities) will be deemed to be deleted from the Conditions.

Controlling Language
As to the controlling language of the respective Conditions, the Issuer anticipates that, in general, subject to any
stock exchange or legal requirements applicable from time to time, and unless otherwise agreed between the

Issuer and the relevant Dealer:

(a) in the case of Securities sold and distributed on a syndicated basis in Germany, German shall be the
controlling language;

(b) in the case of Securities sold and distributed on a syndicated basis outside Germany, English shall
(unless otherwise specified) be the controlling language;

(c) in the case of Securities publicly offered, in whole or in part, in Germany, or distributed, in whole or in

part, to non-professional investors in Germany, German shall be the controlling language. If, in the
event of such public offer or distribution to non-professional investors in Germany, however, English is
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chosen as the controlling language, a German language translation of the Conditions will be available
from the specified office of the Fiscal Agent and Issuer, as specified in this Prospectus; and

in the case of Securities publicly offered, in whole or in part, in any jurisdiction aside from Germany, or
distributed, in whole or in part, to non-professional investors, English shall be the controlling language.
Where required, a translation of the Summary will be provided in the language applicable to the
jurisdiction where the public offer is made.

80



DESCRIPTION OF THE ISSUER
STATUTORY AUDITORS

The independent auditor of Deutsche Bank is KPMG Aktiengesellschaft Wirtschaftsprifungsgesellschaft
("KPMG"), KlingelhéferstraBe 18, 10785 Berlin, Germany. KPMG is a member of the chamber of public
accountants (Wirtschaftspriiferkammer).

INFORMATION ABOUT DEUTSCHE BANK

The Bank's name is Deutsche Bank Aktiengesellschaft. The Bank is registered in the Commercial Register of
the District Court Frankfurt am Main under registration number HRB 30 000.

Deutsche Bank originated from the reunification of Norddeutsche Bank Aktiengesellschaft, Hamburg, Rheinisch-
Westfélische Bank Aktiengesellschaft, Disseldorf, and Siddeutsche Bank Aktiengesellschaft, Munich; pursuant
to the Law on the Regional Scope of Credit Institutions, these had been disincorporated in 1952 from Deutsche
Bank which was founded in 1870. The merger and the name were entered in the Commercial Register of the
District Court Frankfurt am Main on 2 May 1957.

Deutsche Bank is a banking institution and a stock corporation incorporated under the laws of Germany. The
Bank has its registered office in Frankfurt am Main, Germany. It maintains its head office at Taunusanlage 12,
60325 Frankfurt am Main, Germany (telephone: +49-69-910-00).

BUSINESS OVERVIEW

Principal activities

The objects of Deutsche Bank, as laid down in its Articles of Association, include the transaction of all kinds of
banking business, the provision of financial and other services and the promotion of international economic
relations. The Bank may realise these objectives itself or through subsidiaries and affiliated companies. To the
extent permitted by law, the Bank is entitled to transact all business and to take all steps which appear likely to
promote the objectives of the Bank, in particular to acquire and dispose of real estate, to establish branches at
home and abroad, to acquire, administer and dispose of participations in other enterprises, and to conclude
enterprise agreements.

Deutsche Bank maintains its head office in Frankfurt am Main and branch offices in Germany and abroad
including in London, New York, Sydney, Tokyo, Hong Kong and an Asia-Pacific Head Office in Singapore which
serve as hubs for its operations in the respective regions.

Deutsche Bank Group's business activities are organized into the following three corporate divisions:

- Corporate & Investment Bank (CIB);

- Deutsche Asset Management (Deutsche AM); and

- Private & Commercial Bank (PCB).

The three corporate divisions are supported by infrastructure functions. In addition, Deutsche Bank Group has a
regional management function that covers regional responsibilities worldwide.

The Bank has operations or dealings with existing or potential customers in most countries in the world. These
operations and dealings include:

- subsidiaries and branches in many countries;

- representative offices in many other countries; and
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- one or more representatives assigned to serve customers in a large number of additional countries.
The following paragraphs describe the business activities of each corporate division:
Corporate & Investment Bank (CIB)

Deutsche Bank's Corporate & Investment Bank division (CIB) comprises its Fixed Income & Currencies (FIC)
Sales & Trading (including Financing), Equity Sales & Trading, Origination & Advisory and Global Transaction
Banking businesses. The integrated division brings together the wholesale banking expertise, coverage, risk
management, and infrastructure across Deutsche Bank into one division.

The FIC Sales & Trading and Equity Sales & Trading businesses combines sales, trading and structuring of a
wide range of financial market products, including bonds, equities and equity-linked products, exchange-traded
and over-the-counter derivatives, foreign exchange, money market instruments, and structured products.
Coverage of institutional clients is provided by the Institutional Client Group and Equity Sales, while Research
provides analysis of markets, products and trading strategies for clients.

Corporate Finance is responsible for mergers and acquisitions (M&A) as well as debt and equity advisory and
origination. Regional and industry-focused coverage teams ensure the delivery of the entire range of financial
products and services to its corporate and institutional clients.

Global Transaction Banking (GTB) is a global provider of cash management, trade finance and securities
services, delivering the full range of commercial banking products and services for both corporate clients and
financial institutions worldwide.

Deutsche Asset Management (Deutsche AM)

Deutsche Asset Management is Deutsche Bank's investment management division which offers investment
funds and manages assets on behalf of institutional clients. It offers individuals and institutions traditional and
alternative investments across all major asset classes.

Private & Commercial Bank (PCB)

The Private & Commercial Bank (PCB) Corporate Division consists of the four business units Postbank, Private
& Commercial Clients Germany, Private & Commercial Clients International and Wealth Management.
Deutsche Bank serves personal and private clients, small and medium-sized enterprises as well as wealthy
private clients. Its product range includes payment and account services, credit and deposit products as well as
investment advice. In these products, Deutsche Bank offers its customers both the coverage of all basic
financial needs and individual, tailor-made solutions. Deutsche Bank pursues an omni-channel approach and its
customers can flexibly choose between different possibilities to access its services and products (branches,
advisory centers, mobile networks of independent consultants and online/mobile banking).

Principal Markets

Deutsche Bank Group operates in approximately 60 countries out of approximately 2,400 branches worldwide,
of which approximately 1,600 are in Germany. Deutsche Bank offers a wide variety of investment, financial and
related products and services to private individuals, corporate entities and institutional clients around the world.

ORGANISATIONAL STRUCTURE

Deutsche Bank is the parent company and the most material entity of Deutsche Bank Group, a group consisting
of banks, capital market companies, fund management companies, property finance companies, installment
financing companies, research and consultancy companies and other domestic and foreign companies. The
management of Deutsche Bank Group is based on Group corporate divisions (as described above) rather than
individual group companies. Deutsche Bank is fully integrated in the initiatives and target setting of Deutsche
Bank Group.
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TREND INFORMATION

Statement of No Material Adverse Change

There has been no material adverse change in the prospects of Deutsche Bank since 31 December 2017.
Recent Developments

On 26 October 2017, Deutsche Bank announced that Deutsche Bank and Postbank are realigning their
business with private and commercial clients, creating a market leader with more than 20 million clients and 325
billion euros in client business volume. To this end, Deutsche Postbank AG and Deutsche Bank Privat- und
Geschaftskunden AG will be merged into one single legal entity by the end of the second quarter of 2018. The
entity — Deutsche Privat- und Firmenkundenbank — will have a joint head office and continue to operate under
both brands. In addition, Deutsche Bank announced its intention to launch a new digital bank and to integrate
Sal. Oppenheim into Deutsche Bank. 1.9 billion euros should be incurred in restructuring expenses and other
investments, primarily in IT.

To ensure a smooth implementation of the strategy, management has already reached an upfront agreement in
principle with trade union representatives in the company. At the core is the commitment to socially responsible
job reductions as well as a pledge to participate constructively in the integration process. An important
component of the strategy is the long-term partnership with Deutsche Post, which has now been extended in an
amended form for five years. Efficiency gains will also be achieved by having a single head office going forward.
Joint teams under a combined management will steer the business for both brands and will be located at
Centres of Expertise in both Bonn and Frankfurt. Overlaps and costs that might, for example, result from
relocating employees or rehiring will be avoided. Deutsche Privat- und Firmenkundenbank's product
development and service functions, including information technology are also to be pooled. Furthermore, BHW
Bausparkasse and DB Bauspar, the building society units of Postbank and Deutsche Bank, will also be
combined. Deutsche Bank's Wealth Management unit in Germany will also be realigned. Consequently, in the
course of 2018, Sal. Oppenheim's Wealth Management business will be absorbed by Deutsche Bank's Wealth
Management. This will give clients better access to regional advisory services, combined with the global
investment and capital market expertise of an international universal bank. Sal. Oppenheim's asset
management operations and comprehensive quantitative investment expertise will be transferred to the
Deutsche Asset Management corporate division in the first quarter of 2018. The Sal. Oppenheim brand will not
be maintained.

On 22 March 2018, Deutsche Bank announced that the placement price for shares of DWS Group GmbH & Co.
KGaA ("DWS") offered in the Initial Public Offering ("IPO") of DWS had been set at EUR 32.50 per share. The
price range for the shares offered in the IPO was announced by Deutsche Bank on 11 March 2018. At the time
of the announcement dated 22 March 2018 in total, 44,500,000 existing DWS shares had been placed with new
investors, equaling a total placement volume of about EUR 1.4 billion, including 4,500,000 shares to cover over-
allotments. According to the announcement of Deutsche Bank as of 11 March 2018, Nippon Life Insurance
Company agreed to acquire a 5.0 per cent stake in DWS in the IPO.

On 24 May 2018, Deutsche Bank announced that it will significantly reshape its Equities Sales & Trading
business. Overall, Deutsche Bank aims to reduce headcount in this area by approximately 25 per cent. In Cash
Equities, it will concentrate on electronic solutions and its most significant clients globally. In Prime Finance,
Deutsche Bank will reduce leverage exposure by a quarter, equivalent to a reduction of approximately 50 billion
euros. These business reductions will contribute to a decrease in leverage exposure in the Corporate &
Investment Bank of over 100 billion euros. This is approximately 10 per cent of the 1,050 billion euros of
leverage exposure reported at the end of the first quarter of 2018. The majority of this reduction is expected to
be achieved by the end of 2018. Together with Deutsche Bank's decision to right-size the expense base in the
.Corporate & Investment Bank, Deutsche Bank will accelerate the pace of cost reduction across the
organisation. In 2018, as announced earlier, Deutsche Bank envisages adjusted costs not to exceed 23 billion
euros. For 2019, the Management Board plans to reduce adjusted costs to 22 billion euros with no further
significant disposals currently planned. In connection with the implementation of these plans, the number of full-
time equivalent positions is expected to fall from just over 97,000 currently to well below 90,000. The associated
personnel reductions are underway. The Management Board reaffirms its target of a post-tax return on average
tangible equity of approximately ten per cent in a normalised business environment. Deutsche Bank will seek to
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reach this goal from 2021 onwards. Although results in 2018 will reflect the impact of the aforementioned
actions, including planned restructuring charges of up to 800 million euros, the bank aims to deliver steady
growth in return on capital over the coming years.

Outlook

In March 2017, Deutsche Bank announced an updated strategy that included changes in its business strategy,
a capital in-crease and updates to its financial targets. For adjusted costs, Deutsche Bank had set targets for
2018 and 2021, respectively, for which Deutsche Bank provides an update in the paragraph on costs further
below. Deutsche Bank aims to achieve its remaining key performance indicators in the long-term, consistent
with a simpler and safer bank. In April 2018, Deutsche Bank announced adjustments to its strategy in its
Corporate & Investment Bank to shift more decisively to more stable revenue sources and to strengthen core
business lines. Additionally, to meet and potentially improve on Deutsche Bank's 2018 adjusted cost base
commitment, Deutsche Bank intends to implement additional cost reduction measures as described below.

Deutsche Bank's most important key performance indicators are shown in the table below:

Group Key Performance Indicators 31 March 2018 Target Key Performance
(IFRS, unaudited) Indicators
CRR/CRD 4 Common Equity Tier 1 13.4 % comfortably above 13.0 %
capital ratio (fully loaded)'
CRR/CRD 4 leverage ratio according 4.0 % 45%
to transitional rules (phase-in)
Post-tax Return on Average Tangible 0.9 % circa 10.0 %
Equity?
Adjusted costs® EUR 6.3 bn 2018: circa EUR 22 bn*

2021: circa EUR 21 bn

Extracted from the Intermin Report as of 31 March 2018.

The CRR/CRD 4 fully loaded Common Equity Tier 1 ratio represents Deutsche Bank's calculation of its Common Equity Tier 1
ratio without taking into account the transitional provisions of CRR/CRD 4.

Based on Net Income attributable to Deutsche Bank shareholders. Calculation is based on an effective tax rate of 72 % for three
months ended 31 March 2018.

Adjusted costs are non-interest expenses excluding impairment of goodwill and other intangible assets, litigation and
restructuring and severance.

Deutsche Bank announced its expectation that adjusted costs in 2018 will be approximately EUR 23 billion versus Deutsche
Bank's target of EUR 22 billion. The difference largely reflects EUR 900 million of continuing costs accruing with businesses that
are being sold. These sales had been expected to have been completed by 2018 but have been delayed or suspended.

The subsections "Other Information (unaudited) — Non-GAAP Financial Measures", "Risk Report — Risk and
Capital Performance" and "Risk Report — Leverage Ratio" set forth in the Q1 2018 Interim Report of the Issuer
for the three months ended 31 March 2018 are incorporated by reference in, and form part of, this Prospectus
(see the section entitled "Documents Incorporated by Reference").

In 2018, Deutsche Bank expects risk weighted assets (RWA) to be slightly lower, mainly driven by adjustments
to its strategy announced in April 2018. By year-end 2018, Deutsche Bank's CRR/CRD 4 Common Equity Tier 1
capital ratio (fully loaded) is expected to remain above 13 %, and Deutsche Bank's CRR/CRD 4 leverage ratio
(phase-in) to remain above 4 %.

For 2018, Deutsche Bank expects revenues to be essentially flat compared to 2017. The outlook reflects
Deutsche Bank's expectation of a strong macroeconomic environment as Deutsche Bank expects global
economies to perform well. Deutsche Bank expects volatility and client activity levels for the remainder of the
year to be higher than in 2017. Prospects of interest rate normalization set the stage for improved revenues.

84




Deutsche Bank expects further rate hikes in the U.S., and the ECB net asset purchase program to end in 2018.
The outlook also reflects Deutsche Bank's current estimates of the impact of adjustments to its strategy in its
Corporate & Investment Bank announced in April 2018, which Deutsche Bank expects to have a negative
impact on its revenues in 2018 relative to Deutsche Bank's initial expectations.

Deutsche Bank is committed to work towards its target of 10 % Post-tax Return on Average Tangible Equity in a
normalized environment and on the basis of the achievement of Deutsche Bank's cost targets. The successful
ongoing implementation of Deutsche Bank's strategy including critical restructuring of a number of its
businesses and the implementation of a cost reduction measures remains key to reaching that target. Deutsche
Bank currently expects a moderate improvement in its Post-tax Return on Average Tangible Equity in 2018.

In March 2017, Deutsche Bank announced an adjusted costs target of approximately € 22 billion for 2018
including approximately € 900 million of planned cost savings through business disposals. While Deutsche Bank
made progress on planned disposals, some have been delayed or in some cases suspended. As a result,
Deutsche Bank currently does not expect the planned € 900 million of cost savings to materialize in 2018.
Furthermore, Deutsche Bank expects higher costs from Brexit and MiFID Il implementation in 2018.
Additionally, some of the cost synergies Deutsche Bank expected to materialize in 2018 from the planned
merger of Private & Commercial Clients Germany and Postbank have been delayed. Those savings are now
expected to be realized in 2019. Nonetheless, Deutsche Bank has been taking additional measures to offset
these impacts and also benefit from current foreign exchange rates in Deutsche Bank's reported costs relative
to its earlier assumptions. Therefore, Deutsche Bank now expects its adjusted costs in 2018 will be
approximately € 23 billion, which reflects Deutsche Bank's original € 22 billion target plus the cost impact of the
delayed and suspended business disposals. Deutsche Bank remains committed to keeping the adjusted cost
base for 2018 below € 23 billion. To meet and potentially improve on the 2018 adjusted cost base commitment,
Deutsche Bank intends to implement additional cost reduction measures. These measures include: a material
workforce reduction through the rest of the year, in particular stemming from the right-sizing of its Corporate &
Investment Bank, and the supporting infrastructure functions; delayering management structures across the
organization; and a rationalisation of vendor costs and real estate footprint worldwide; as well as working to
improve the efficiency of Deutsche Bank's control systems. Deutsche Bank targets a further reduction in its
adjusted costs in the years to 2021. This target however depends in part on Deutsche Bank's ability to execute
its aforementioned strategic measures and business disposals successfully and within the planned timeframes.

Deutsche Bank targets a competitive dividend pay-out ratio for the financial year 2018 and thereafter. These
dividend payments are subject to Deutsche Bank's ability to maintain sufficient levels of distributable profits
under its stand-alone financial statements in accordance with German accounting rules (HGB) for the fiscal year
2018.

By the nature of Deutsche Bank's business, Deutsche Bank is involved in litigation, arbitration and regulatory
proceedings and investigations in Germany and in a number of jurisdictions outside Germany, especially in the
U.S. Such matters are subject to many uncertainties. While Deutsche Bank has resolved a number of important
legal matters and made progress on others, Deutsche Bank expects the litigation and enforcement environment
to remain challenging in the short term. Litigation expenses in 2017 were relatively low as a result of Deutsche
Bank's successful efforts in resolving a number of matters below estimated provisions. This continued into the
first quarter of 2018 where only a small amount of litigation expenses was recorded. For the remainder of 2018,
and with a caveat that forecasting litigation expense is subject to many uncertainties, Deutsche Bank expects
litigation to be meaning-fully higher than in the first quarter of 2018, but well below the elevated levels observed
over the past number of years.

The Business Segments

Corporate & Investment Bank (CIB)

In April 2018, Deutsche Bank announced adjustments to its strategy in Corporate & Investment Bank.
Deutsche Bank intends to reshape CIB to focus on industries and segments that align with its core European
client base and on underwriting and financing products in which Deutsche Bank occupies a leadership position.
This moves Deutsche Bank towards a model which emphasizes its core strengths in transaction banking,
capital markets, financing and treasury solutions, which are most important for Deutsche Bank's European and
multi-national clients, but also including capabilities in trading in products including Credit, Foreign Exchange
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and European Rates. This model is designed to take advantage of Deutsche Bank's position as a leading
institution in Europe while leveraging its core product strengths globally. This will enable Deutsche Bank to
reduce the amount of resources Deutsche Bank commits to areas that are not its core strengths. Deutsche
Bank intends to redeploy some of these resources, however, within the aforementioned areas of core strengths.
Deutsche Bank intends to reduce its Corporate Finance exposure to sectors in the U.S. and Asia in which
cross-border activity is limited, and to review Deutsche Bank's Global Equities business with the expectation of
reducing its footprint. Deutsche Bank expects this to have a negative impact on its revenues in 2018 but
improve Deutsche Bank's returns in the medium term. Significant headwinds remain including higher funding
charges, unfavourable impacts from foreign exchange rates, regulatory pressure, continued pressure on
financial resources and the potential impact of geopolitical events. Deutsche Bank expects Corporate &
Investment Bank revenues (adjusted for DVA) in 2018 to be slightly lower compared to 2017.

Deutsche Bank expects Sales & Trading Fixed Income and Currencies (FIC) revenues to be essentially flat in
2018 compared to 2017, as improved macroeconomic conditions are offset by unfavourable foreign exchange
movements and increased funding costs. Deutsche Bank expects volatility and client activity levels for the
remainder of the year to be higher than in the respective comparative periods of 2017, thus aiding revenue
generation in flow businesses. Deutsche Bank will be scaling back its activities in U.S. Rates trading, and
shrinking its balance sheet, leverage exposure and repo financing, while remaining committed to Deutsche
Bank's European business, which given its scale and relevance to its client base generates more attractive
returns. In 2018, Deutsche Bank expects the adjustment to its strategy to have a negative impact on revenues
in Sales & Trading FIC.

Deutsche Bank is undertaking a review of Deutsche Bank's Global Equities business with the expectation of
reducing its platform in this business. This includes reducing leverage exposure to global prime finance where
the focus will be on maintaining Deutsche Bank's deepest client relationships by reprioritising the deployment of
resources. Deutsche Bank currently expects Sales & Trading Equity revenues to be lower in 2018 compared to
2017 as a result of its reshaping of this business.

Deutsche Bank expects Origination & Advisory revenues to be lower in 2018 year on year. Market fee volumes
are materially down so far in 2018, with an uncertain outlook for the full year. In addition, the decision to focus
Deutsche Bank's Corporate Finance business on industries and segments which align with its core European
client base, and on underwriting and financing products in which Deutsche Bank enjoys a leadership position,
may reduce revenues in this business versus prior year.

Deutsche Bank expects GTB revenues in 2018 to be essentially flat compared to 2017, as benefits from
expected interest rate increases are offset by unfavourable foreign exchange movements and higher funding
costs. Trade Finance and Securities Services revenues are expected to be slightly higher with Cash
Management revenues slightly lower, largely due to the highlighted funding costs. Deutsche Bank also expects
margin pressure to be a continued headwind.

The strategic actions support Deutsche Bank's intention to reduce costs significantly across CIB including front,
middle and back offices, and related infrastructure functions to drive platform efficiency while enhancing
regulatory compliance, control and conduct. Noninterest expenses for 2018 are expected to be essentially flat.
Noninterest expenses excluding litigation, goodwill impairment and restructuring are expected to be slightly
lower. For 2018, Deutsche Bank expects RWA in CIB to be essentially flat as pressure from methodology
changes and higher Operational Risk RWA, will be offset by reductions in business assets (including the legacy
portfolio and the impacts of adjusting Deutsche Bank's strategy). Deutsche Bank will maintain its focus on
regulatory compliance, know-your-client (KYC) and client on-boarding process enhancement, system stability
and control and conduct.Risks to Deutsche Bank's outlook include the impact of the implementation of MiIFID I
in 2018, potential impacts on its business model from Brexit, the future impact of the Basel Ill framework
agreement and of the tax reform in the U.S. Uncertainty around central bank policies and ongoing regulatory
developments also pose a risk, while challenges such as event risks and levels of client activity may also impact
financial markets. Execution risk around CIB's adjusted strategy and potential negative public and market
commentary are additional risks. Despite this, Deutsche Bank believes that execution on the adjusted strategic
priorities will enable CIB to drive towards sustainable returns.Private & Commercial Bank (PCB)

PCB's goal is to provide its private, corporate and wealth management clients with a comprehensive range of
products from standard banking services to individual investment and financing advice, and to drive attractive
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returns for Deutsche Bank's shareholders. The product offering is supported by a global network, strong capital
market and financing expertise and innovative digital services. In Deutsche Bank's German businesses,
Deutsche Bank's focus in 2018 will be on integrating its PCC business and Postbank. Deutsche Bank is thereby
creating the largest private and commercial bank in its German home market with over 20 million customers. In
December 2017, PCC International concluded a sales agreement for a large part of Deutsche Bank's retail
banking business in Poland. In March 2018, PCC International announced the sale of the Portuguese retail
banking business. Closing of these transactions will be a focus going forward. Furthermore, Deutsche Bank will
continue to transform Deutsche Bank's businesses in its remaining international locations. In Wealth
Management, Deutsche Bank's emphasis will be to further transform and grow its franchise. This includes the
implementation of the announced integration of Sal. Oppenheim's private customer business into Deutsche
Bank's German business and the further expansion in important growth markets such as Asia, Americas and
EMEA. In addition, Deutsche Bank will continue to invest in digital capabilities across all business areas.

Deutsche Bank's revenues in 2017 benefited from material specific items, which Deutsche Bank does not
expect to repeat in the same magnitude in 2018. This effect should be largely offset by growth in commission
and fee income, so that Deutsche Bank expects reported revenues in 2018 to be essentially flat compared to
2017. Margins in the deposit business will continue to be negatively impacted by the low interest rate
environment. However, Deutsche Bank assumes that Deutsche Bank will be able to compensate for this with
higher loan revenues, so that net interest income should also remain essentially flat compared to 2017.

Deutsche Bank projects assets under management to be essentially flat in 2018. The impact from Wealth
Management growth strategy is expected to be partially offset by impacts from foreign exchange rate
movements and lower deposits in PCC and Postbank businesses. Deutsche Bank also assumes that its RWA
will be essentially flat compared to the end of 2017 as the impact related to Deutsche Bank's growth strategy in
the loan businesses is expected to be offset by recalibration of regulatory parameters and disposal effects in its
international business.

In 2018, provision for credit losses is expected to be significantly higher than in 2017, which benefited from
specific factors including a material release in Postbank. Deutsche Bank also anticipates an increase in line with
its growth strategy in the loan businesses, and the implementation of IFRS 9 should increase the volatility of
provision for credit losses compared to previous years.

Deutsche Bank assumes that noninterest expenses in 2018 will be slightly lower compared to 2017, which
included considerable restructuring expenses for the integration of Postbank. The adjusted cost base should
remain essentially flat in 2018. Further savings from initiated restructuring measures are expected to be offset
by higher investment costs, in particular for the integration of Postbank, but also for further investments in
digitization, the ongoing transformation of PCC International and Wealth Management, as well as inflationary
effects.

Uncertainties that could affect Deutsche Bank's outlook in 2018 include slower economic growth in its main
operating countries, any further decline in global interest rates and higher-than-expected volatility in the equity
and credit markets, which could have a negative impact on Deutsche Bank's clients' investment activities. The
implementation of extended regulatory requirements such as MiFID Il and PSD 2 as well as possible delays in
the implementation of Deutsche Bank's strategic projects could have a negative impact on its revenue and cost
base.

Deutsche Asset Management (Deutsche AM)

In Asset Management, Deutsche Bank's outlook centers around the strong fundamentals that continue to drive
earnings across regions and sectors, albeit against the backdrop of increasing inflationary pressure, moderate
reduction in monetary stimulus, moderate rise in bond yields as well as continued political headline risks
worldwide. Recent currency fluctuations and volatility present in major markets may recur. Throughout this
period of cautious optimism for investors, Asset Management remains focused on delivering as a trusted
partner and solutions provider to Deutsche Bank's clients.

As announced in March 2017, Asset Management was preparing for a partial initial public offering within 24

months of announcement in order to unlock the intrinsic value of the business. The listing was completed on the
Frankfurt Stock Exchange on 23 March 2018. Deutsche Bank expects its enhanced external profile to provide
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greater visibility and brand recognition to support the distribution of Deutsche Bank's products across all asset
classes. As part of this evolution, Asset Management has adopted its existing European brand — DWS —
globally.

Deutsche Bank continues to view longer term industry growth trends favouring its capabilities in beta (passive)
products, alternative investments and multi-asset solutions, areas where Deutsche Bank believes Deutsche
Bank can grow market share both in its home market and abroad. Assets under Management in Asset
Management were negatively impacted by market volatility, net outflows and currency fluctuation in the first
quarter of 2018. Looking ahead, as net outflows in the first quarter of 2018 were primarily attributable to a few
institutional clients and was partially driven by the U.S. Tax reform, Deutsche Bank sees client confidence
remaining positive as a whole and are optimistic about asset development for the remainder of 2018. Deutsche
Bank's digital capabilities are also opening new channels for Deutsche Bank to distribute products and services.
However, Deutsche Bank expects bottom line results to be challenged by fee compression, rising costs of
regulation and competitive dynamics. In the face of this challenge, Deutsche Bank is focusing its growth
initiatives on products and services where Deutsche Bank can differentiate, as well as executing on cost
initiatives from which Deutsche Bank expects to see results in the quarters to come.

For 2018, Deutsche Bank expects revenues to be lower than 2017, largely attributable to significantly lower
performance and transaction fees reflecting the periodic nature of fund performance fee recognition and
significantly lower other revenues driven by non-recurrence of the insurance recovery and the impact from
disposals in 2017 and 2018. Despite net outflows in the first quarter of 2018, Deutsche Bank expects slightly
higher assets under management by the end of the year compared to 2017. Management fees are expected to
be slightly lower compared to 2017 due to net flows, market performance and margin compression. The impact
from disposals of non-strategic business in 2017 as well as a significant decrease in separation costs are
expected to result in slightly lower adjusted costs.

Risks to Deutsche Bank's outlook include the pace of global net flows growth, equity market development,
foreign exchange rate movements, interest rates, exposure to global macroeconomic growth and the political
developments including Brexit, and continued political uncertainty worldwide. In addition, unforeseen regulatory
costs and possible delays in the implementation of Deutsche Bank's efficiency measures due to jurisdictional
restrictions could have an adverse impact on Deutsche Bank's cost base.

ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES

In accordance with German law, Deutsche Bank has both a Management Board (Vorstand) and a
Supervisory Board (Aufsichtsrat). These Boards are separate; no individual may be a member of both. The
Supervisory Board appoints the members of the Management Board and supervises the activities of this Board.
The Management Board represents Deutsche Bank and is responsible for the management of its affairs.

The Management Board consists of:

Christian Sewing Chairman;  Communications and  Corporate  Social
Responsibility (CSR); Group Audit (administratively only, in all
other aspects collective responsibility of the Management
Board); Corporate Strategy; Incident and Investigation
Management (IMG); Art, Culture and Sports; Chief Operating
Officer; Head of Region Americas

Garth Ritchie Deputy Chairman; Head of Corporate & Investment Bank
(CIB); Head (CEQO) of Region UKI (UK & Ireland); Head of
Region EMEA

Karl von Rohr Deputy Chairman; Chief Administrative Officer; Head (CEOQO) of
Region Germany

Stuart Wilson Lewis Chief Risk Officer

Sylvie Matherat Chief Regulatory Officer
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James von Moltke

Nicolas Moreau
Werner Steinmller

Frank Strauf3

Chief Financial Officer; Investor Relations; Infrastructure
Transformation; Corporate M&A and Corporate Investments

Head of Asset Management (AM)
Head (CEO) of Region APAC
Head of Private & Commercial Bank (PCB)

The Supervisory Board consists of the following members:

Dr. Paul Achleitner

Detlef Polaschek*

Ludwig Blomeyer-Bartenstein*

Frank Bsirske*

Mayree Carroll Clark

Dina Dublon**
Jan Duscheck™*
Gerhard Eschelbeck

Katherine Garrett-Cox

Timo Heider*

Martina Klee*

Henriette Mark*
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Chairman of the Supervisory Board of Deutsche Bank AG

Deputy Chairman of the Supervisory Board of Deutsche Bank
AG;

Member of the General Staff Council of Deutsche Bank AG
and Deutsche Bank Privat- und Geschaftskunden AG

Spokesperson of the Management and Head of the Market
Region Bremen of Deutsche Bank AG

Chairman of the trade union ver.di (Vereinte
Dienstleistungsgewerkscharft)

Founder and Managing Partner of Eachwin Capital;

Member of the Board of Directors, Ally Financial, Inc., Detroit,
USA;

Member of the Board of Directors, Regulatory Data Corp., Inc.,
Pennsylvania, USA;

Member of the Board of Directors, Taubman Centers, Inc.,
Bloomfield Hills, USA

Member of the Board of Directors of PepsiCo Inc.
Head of national working group Banking, trade union (ver.di)
Vice President Security & Privacy Engineering, Google Inc.

Managing Director and Chief Executive Officer, Gulf
International Bank (UK) Ltd.

Chairman of the Group Staff Council of Deutsche Postbank
AG;

Chairman of the General Staff Council of BHW Kreditservice
GmbH;

Chairman of the Staff Council of BHW Bausparkasse AG,
BHW Kreditservice GmbH, Postbank Finanzberatung AG and
BHW Holding AG;

Member of the Group Staff Council of Deutsche Bank;
Member of the European Staff Council of Deutsche Bank

Chairperson  of the  Staff Council Group COO
Eschborn/Frankfurt of Deutsche Bank

Chairperson of the Combined Staff Council Munich and
Southern Bavaria of Deutsche Bank;

Member of the General Staff Council of Deutsche Bank;

Member of the Group Staff Council of Deutsche Bank



Richard Meddings Non-Executive Director in Her Majesty's Treasury Board;
Chairman of the Board at TSB Bank PLC;

Non-Executive Director at Jardine Lloyd Thompson Group
PLC

Gabriele Platscher* Chairperson of the Combined Staff Council
Braunschweig/Hildesheim of Deutsche Bank

Bernd Rose* Chairman of the General Staff Council of Postbank
Filialvertrieb AG;

Member of the General Staff Council of Deutsche Postbank;
Member of the General Staff Council of Deutsche Bank;
Member of the European Staff Council of Deutsche Bank

Gerd Alexander Schiitz Founder and Member of the Management Board, C-QUADRAT
Investment Aktiengesellschaft

Prof. Dr. Stefan Simon Self-employed attorney at law with his own law firm, SIMON
GmbH;

Chairman of the Advisory Council of Leop. Krawinkel GmbH &
Co. KG, Bergneustadt

Stephan Szukalski* Federal Chairman of the German Association of Bank
Employees (Deutscher Bankangestellten-Verband; DBV) -
Trade Union of Financial Service Providers (Gewerkschaft der
Finanzdienstleister)

John Alexander Thain Member of the Board of Directors, Uber Technologies, Inc.,
San Francisco, USA;

Member of the Board of Directors, Enjoy Technology, Inc.,
Menlo Park, USA

Michele Trogni Member of the Board of Directors, Morneau Shepell Inc.,
Toronto, Canada

* Elected by the employees in Germany.
** Appointed until 31 July 2018.
***Appointed by court as representative of the employees.

The members of the Management Board accept membership on the Supervisory Boards of other corporations
within the limits prescribed by law.

The business address of each member of the Management Board and of the Supervisory Board of Deutsche
Bank is Taunusanlage 12, 60325 Frankfurt am Main, Germany.

There are no conflicts of interest between any duties to Deutsche Bank and the private interests or other duties
of the members of the Supervisory Board and the Management Board.

Deutsche Bank has issued and made available to its shareholders the declaration prescribed by § 161 German
Stock Corporation Act (Aktiengesetz, AktG).

MAJOR SHAREHOLDERS

Deutsche Bank is neither directly nor indirectly majority-owned or controlled by any other corporation, by any
government or by any other natural or legal person severally or jointly.
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Pursuant to German law and the Deutsche Bank's Articles of Association, to the extent that the Bank may have
major shareholders at any time, it may not give them different voting rights from any of the other shareholders.

Deutsche Bank is not aware of arrangements which may at a subsequent date result in a change of control of
the company.

The German Securities Trading Act (Wertpapierhandelsgesetz, WpHG) requires investors in publicly-traded
corporations whose investments reach certain thresholds to notify both the corporation and the BaFin of such
change within four trading days. The minimum disclosure threshold is 3 per cent of the corporation's issued
voting share capital. To the Bank's knowledge, there are only five shareholders holding more than 3 per cent of
Deutsche Bank shares and none of these shareholders holds more than 10 per cent of Deutsche Bank shares.

FINANCIAL INFORMATION CONCERNING DEUTSCHE BANK'S ASSETS AND LIABILITIES,
FINANCIAL POSITION AND PROFITS AND LOSSES

Historical Financial Information / Financial Statements

Deutsche Bank's consolidated financial statements for the financial years 2016 and 2017 are incorporated by
reference in, and form part of, this Prospectus (see section "Documents Incorporated by Reference").

Pursuant to Regulation (EC) No 1606/2002 and accompanying amendments to the HGB, the consolidated
financial statements for the years ended 31 December 2016 and 2017 were prepared in accordance with
International Financial Reporting Standards ("IFRS") as issued by the International Accounting Standards Board
(IASB) and endorsed by the European Union.

Auditing of Historical Annual Financial Information

KPMG audited Deutsche Bank's non-consolidated and consolidated financial statements for the fiscal years
2016 and 2017. In each case an unqualified auditor's certificate has been provided.

Interim Financial Information

The unaudited consolidated interim financial information as of 31 March 2018 of the Deutsche Bank Group is
incorporated by reference in, and forms part of, this Prospectus (see section "Documents Incorporated by
Reference").

Legal and Arbitration Proceedings

Deutsche Bank Group operates in a legal and regulatory environment that exposes it to significant litigation
risks. As a result, Deutsche Bank Group is involved in litigation, arbitration and regulatory proceedings and
investigations in Germany and in a number of jurisdictions outside Germany, including the United States, arising
in the ordinary course of business.

Other than set out herein, Deutsche Bank Group is not involved (whether as defendant or otherwise) in, nor
does it have knowledge of, any governmental, legal or arbitration proceedings (including any such
proceedings which are pending or threatened of which Deutsche Bank is aware), during a period covering
the previous 12 months that may have, or have had in the recent past, a significant effect on the financial
position or profitability of the Bank or Deutsche Bank Group.

Contestation of the General Meeting's Resolution Not to Pay a Dividend for the 2015 Fiscal Year

In May 2016, Deutsche Bank AG's General Meeting resolved that no dividend was to be paid to Deutsche
Bank's shareholders for the 2015 fiscal year. Some shareholders filed a lawsuit with the Frankfurt am Main
District Court (Landgericht), contesting (among other things) the resolution on the grounds that Deutsche
Bank was required by law to pay a minimum dividend in an amount equal to 4 % of Deutsche Bank's share
capital. In December 2016, the district court ruled in favor of the plaintiffs. Deutsche Bank initially appealed
the court's decision. However, consistent with Deutsche Bank's updated strategy, Deutsche Bank withdrew
the appeal, as this decision is concerned, prior to Deutsche Bank's 2017 General Meeting, whereupon the
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contested resolution became void. Deutsche Bank's General Meeting in May 2017 resolved the payment of a
dividend of approximately € 400 million from Deutsche Bank's distributable profit for 2016 which amount
contains a component reflecting the distributable profit carried forward from 2015 of approximately € 165
million. Such dividend was paid to the shareholders shortly after the annual General Meeting. The decision
meanwhile was contested at court, again, claiming that the way the decision was taken was not correct. On
18 January 2018, the Frankfurt am Main District Court dismissed the shareholder actions as regards the
dividend resolution taken in May 2017. The plaintiffs have appealed the decision to the Higher Regional
Court Frankfurt am Main.

CO2 Emission Rights

The Frankfurt am Main Office of Public Prosecution (the "OPP") is investigating alleged value-added tax ("VAT")
fraud in connection with the trading of CO2 emission rights by certain trading firms, some of which also engaged
in trading activity with Deutsche Bank. The OPP alleges that certain employees of Deutsche Bank knew that
their counterparties were part of a fraudulent scheme to avoid VAT on transactions in CO2 emission rights, and
it searched Deutsche Bank in April 2010 and December 2012. On 13 June 2016, the Frankfurt am Main District
Court sentenced seven former Deutsche Bank employees for VAT evasion and for aiding and abetting VAT
evasion in connection with their involvement in CO2 emissions trading. Appeals are pending with respect to
some of such former employees. Investigations by the OPP with respect to other employees are ongoing.

The insolvency administrators of three German traders who sold emission certificates to Deutsche Bank in
2009/2010 were trying to refute the transactions as a voidable preference under German insolvency law and, in
some cases, started civil litigation. In mid-2015, the Frankfurt am Main District Court dismissed the insolvency
administrator's claim in full in one of the cases. An appeal was filed against the decision. In July 2017, a
settlement was agreed with the three insolvency administrators.

In 2015, five insolvent English companies, which are alleged to have been involved in VAT fraud in connection
with trading CO2 emission rights in the UK, and their respective liquidators, started civil proceedings in London
against four defendants including Deutsche Bank AG claiming that the defendants dishonestly assisted
directors of the insolvent companies in breaching duties, and alternatively that the defendants were party to
carrying on the companies' business with fraudulent intent (giving rise to a claim under Section 213 of the
Insolvency Act 1986). On 29 September 2017, Deutsche Bank agreed a settlement with the claimants.

Deutsche Bank Shareholder Litigation

Deutsche Bank and certain of its current and former officers and management board members are the subject
of a purported class action, filed in the U.S. District Court for the Southern District of New York, asserting claims
under Sections 10(b) and 20(a) of the U.S. Securities Exchange Act of 1934 on behalf of persons who
purchased or otherwise acquired securities of Deutsche Bank on a United States exchange or pursuant to other
transactions within the United States between 31 January 2013 and 26 July 2016. Plaintiffs allege that
Deutsche Bank's SEC Annual Reports on Form 20-F for the years 2012, 2013, 2014 and 2015 were materially
false and misleading in failing to disclose (i) serious and systemic failings in controls against financing terrorism,
money laundering, aiding organizations subject to international sanctions and committing financial crime and (ii)
that the Bank's internal control over financial reporting and its disclosure controls and procedures were not
effective. On 21 February 2017, Deutsche Bank and the individual defendants served at the time with the
summons and complaint moved to dismiss the consolidated amended complaint. On 28 June 2017, the court
granted the motion to dismiss as to all defendants, without leave to replead. On 30 June 2017, the court entered
judgment dismissing the lawsuit. Plaintiffs appealed. Following completion of briefing, the Court of Appeals held
oral argument on 28 March 2018. On 13 April 2018, the Court of Appeals issued a Summary Opinion affirming
the dismissal of the action.

Esch Funds Litigation

Sal. Oppenheim jr. & Cie. AG & Co. KGaA ("Sal. Oppenheim") was prior to its acquisition by Deutsche Bank in
2010 involved in the marketing and financing of participations in closed end real estate funds. These funds were
structured as Civil Law Partnerships under German law. Usually, Josef Esch Fonds-Projekt GmbH performed
the planning and project development. Sal. Oppenheim held an indirect interest in this company via a joint-
venture. In relation to this business a number of civil claims have been filed against Sal. Oppenheim. Some but
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not all of these claims are also directed against former managing partners of Sal. Oppenheim and other
individuals. The claims brought against Sal. Oppenheim relate to investments of originally approximately
EUR 1.1 billion. After certain claims have either been dismissed or settled, claims relating to investments of
originally approximately EUR 120 million are still pending. Currently, the aggregate amounts claimed in the
pending proceedings are approximately EUR 160 million. The investors are seeking to unwind their fund
participation and to be indemnified against potential losses and debt related to the investment. The claims are
based in part on an alleged failure of Sal. Oppenheim to provide adequate information on related risks and other
material aspects important for the investors' investment decision. Based on the facts of the individual cases,
some courts have decided in favor and some against Sal. Oppenheim. Appeals are pending. The Group has
recorded provisions and contingent liabilities with respect to these cases but has not disclosed the amounts
thereof because it has concluded that such disclosure can be expected to prejudice seriously their outcome.

FX Investigations and Litigations

Deutsche Bank has received requests for information from certain regulatory and law enforcement agencies
globally who investigated trading in, and various other aspects of, the foreign exchange market. Deutsche Bank
cooperated with these investigations. Relatedly, Deutsche Bank has conducted its own internal global review of
foreign exchange trading and other aspects of its foreign exchange business.

On 19 October 2016, the U.S. Commodity Futures Trading Commission ("CFTC"), Division of Enforcement
issued a letter ("CFTC Letter") notifying Deutsche Bank that the CFTC Division of Enforcement "is not taking
any further action at this time and has closed the [foreign] exchange investigation of Deutsche Bank." As is
customary, the CFTC Letter states that the CFTC Division of Enforcement "maintains the discretion to decide to
reopen the investigation at any time in the future." The CFTC Letter has no binding impact on other regulatory
and law enforcement agency investigations regarding Deutsche Bank's foreign exchange trading and practices,
which remain pending.

On 7 December 2016, it was announced that Deutsche Bank reached an agreement with CADE, the Brazilian
antitrust enforcement agency, to settle an investigation into conduct by a former Brazil-based Deutsche Bank
trader. As part of that settlement, Deutsche Bank paid a fine of BRL 51 million and agreed to continue to comply
with the CADE's administrative process until it is concluded. This resolves CADE's administrative process as it
relates to Deutsche Bank, subject to Deutsche Bank's continued compliance with the settlement terms.

On 13 February 2017, the U. S. Department of Justice ("DOJ"), Criminal Division, Fraud Section, issued a letter
("DOJ Letter") notifying Deutsche Bank that the DOJ has closed its criminal inquiry "concerning possible
violations of federal criminal law in connection with the foreign exchange markets." As is customary, the DOJ
Letter states that the DOJ may reopen its inquiry if it obtains additional information or evidence regarding the
inquiry. The DOJ Letter has no binding impact on other regulatory and law enforcement agency investigations
regarding Deutsche Bank's foreign exchange trading and practices, which remain pending.

On 20 April 2017, it was announced that Deutsche Bank AG, DB USA Corporation and Deutsche Bank AG New
York Branch reached an agreement with the Board of Governors of the Federal Reserve System to settle an
investigation into Deutsche Bank's foreign exchange trading and practices. Under the terms of the settlement,
Deutsche Bank entered into a cease-and-desist order, and agreed to pay a civil monetary penalty of U.S. $ 137
million. In addition, the Federal Reserve ordered Deutsche Bank to "continue to implement additional
improvements in its oversight, internal controls, compliance, risk management and audit programs" for its
foreign exchange business and other similar products, and to periodically report to the Federal Reserve on its
progress.

Investigations conducted by certain other regulatory agencies are ongoing, and Deutsche Bank has cooperated
with these investigations.

Additionally, there are currently four U.S. putative class actions pending against Deutsche Bank. The first
pending action is a consolidated action brought on behalf of a putative class of over-the-counter traders and a
putative class of central-exchange traders, who are domiciled in or traded in the United States or its territories,
and alleges illegal agreements to restrain competition with respect to and to manipulate both benchmark rates
and spot rates, particularly the spreads quoted on those spot rates; the complaint further alleges that those
supposed conspiracies, in turn, resulted in artificial prices on centralized exchanges for foreign exchange
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futures and options. On 29 September 2017, plaintiffs filed a motion seeking preliminary approval of a
settlement with Deutsche Bank in the amount of U.S.$ 190 million, which the court preliminarily approved on the
same day. A final fairness hearing for all settlements in this action, including Deutsche Bank's, is currently
scheduled for 23 May 2018. A second action tracks the allegations in the consolidated action and asserts that
such purported conduct gave rise to, and resulted in a breach of, defendants' fiduciary duties under the U.S.
Employment Retirement Income Security Act of 1974. On 24 August 2016, the court granted defendants' motion
to dismiss. Plaintiffs in that action have filed a notice of appeal in the U.S. Court of Appeals for the Second
Circuit, which is pending. The third putative class action was filed in the same court on 21 December 2015, by
Axiom Investment Advisors, LLC alleging that Deutsche Bank rejected FX orders placed over electronic trading
platforms through the application of a function referred to as "Last Look" and that these orders were later filled
at prices less favorable to putative class members. Plaintiff has asserted claims for breach of contract, quasi-
contractual claims, and claims under New York statutory law. On 13 February 2017, Deutsche Bank's motion to
dismiss was granted in part and denied in part. This matter remains pending. The fourth putative class action
(the "Indirect Purchasers" action) which was filed on 26 September 2016, amended on 24 March 2017, and
later consolidated with a similar action that was filed on 28 April 2017, tracks the allegations in the consolidated
action and asserts that such purported conduct injured "indirect purchasers" of FX instruments. These claims
are brought pursuant to the Sherman Act and various states' consumer protection statutes. On 15 March 2018,
the court granted Deutsche Bank's motion to dismiss this action. Plaintiffs filed a motion to replead and
proposed a third amended complaint on 5 April 2018. Discovery has not yet commenced in the Indirect
Purchasers action.

Deutsche Bank also has been named as a defendant in two Canadian class proceedings brought in the
provinces of Ontario and Quebec. Filed on 10 September 2015, these class actions assert factual allegations
similar to those made in the consolidated action in the United States and seek damages pursuant to the
Canadian Competition Act as well as other causes of action.

The Group has not disclosed whether it has established a provision or contingent liability with respect to these
matters because it has concluded that such disclosure can be expected to prejudice seriously their outcome.

Interbank Offered Rates Matters

Regulatory and Law Enforcement Matters. Deutsche Bank has received requests for information from various
regulatory and law enforcement agencies in connection with industry-wide investigations concerning the setting of
the London Interbank Offered Rate ("LIBOR"), Euro Interbank Offered Rate ("EURIBOR"), Tokyo Interbank
Offered Rate ("TIBOR") and other interbank offered rates. Deutsche Bank is cooperating with these investigations.

As previously reported, Deutsche Bank reached a settlement with the European Commission on 4 December 2013
as part of a collective settlement to resolve the European Commission's investigations in relation to anticompetitive
conduct in the trading of Euro interest rate derivatives and Yen interest rate derivatives. Under the terms of the
settlement agreement, Deutsche Bank agreed to pay EUR 725 million in total. This fine has been paid in full and
does not form part of the Bank's provisions.

Also as previously reported, on 23 April 2015, Deutsche Bank entered into separate settlements with the DOJ,
the CFTC, the UK Financial Conduct Authority ("FCA"), and the New York State Department of Financial
Services (DFS) to resolve investigations into misconduct concerning the setting of LIBOR, EURIBOR, and
TIBOR. Under the terms of these agreements, Deutsche Bank agreed to pay penalties of U.S. $ 2.175 billion to
the DOJ, CFTC and DFS and GBP 226.8 million to the FCA. As part of the resolution with the DOJ, DB Group
Services (UK) Ltd. (an indirectly-held, wholly-owned subsidiary of Deutsche Bank) pled guilty to one count of
wire fraud in the U.S. District Court for the District of Connecticut and Deutsche Bank entered into a Deferred
Prosecution Agreement with a three year term pursuant to which it agreed (among other things) to the filing of
an Information in the U.S. District Court for the District of Connecticut charging Deutsche Bank with one count of
wire fraud and one count of price fixing in violation of the Sherman Act. The fines referred to above, which
include a U.S. $ 150 million fine paid in April 2017 following the 28 March 2017 sentencing of DB Group
Services (UK) Ltd., have been paid in full and do not form part of the Bank's provisions.

On 29 November 2016, the U.S. Securities and Exchange Commission staff informed Deutsche Bank that it has

concluded its IBOR investigation and that it does not intend to recommend an enforcement action by the
Commission.
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On 21 December 2016, the Swiss Competition Commission ("WEKQ"), formally announced its IBOR-related
settlement decisions addressing various banks, including Deutsche Bank AG, relating to EURIBOR and Yen
LIBOR. On 20 March 2017, Deutsche Bank paid a fine of CHF 5.0 million with respect to Yen LIBOR and
approximately CHF 0.4 million for WEKQO's fees. Deutsche Bank received full immunity from fines for EURIBOR
in return for being the first party to notify such conduct to WEKO. The settlement amount was already fully
reflected in the existing litigation provisions.

On 25 October 2017, Deutsche Bank entered into a settlement with a working group of U.S. state attorneys
general resolving their interbank offered rate investigation. Among other conditions, Deutsche Bank agreed to
make a settlement payment of U.S.$ 220 million. The settlement amount has been paid in full and does not form
part of the Bank's provisions.

Other investigations of Deutsche Bank concerning the setting of various interbank offered rates remain ongoing,
and Deutsche Bank remains exposed to further action.

The Group has not disclosed whether it has established a provision or contingent liability with respect to the
remaining investigations because it has concluded that such disclosure can be expected to prejudice seriously
their outcome.

Overview of Civil Litigations. Deutsche Bank is party to 44 U.S. civil actions concerning alleged manipulation
relating to the setting of various Interbank Offered Rates which are described in the following paragraphs as
well as single actions pending in each of the UK, Israel and Argentina. Most of the civil actions, including
putative class actions, are pending in the U.S. District Court for the Southern District of New York ("SDNY"),
against Deutsche Bank and numerous other defendants. All but four of the U.S. civil actions were filed on behalf
of parties who allege losses as a result of manipulation relating to the setting of U.S. dollar LIBOR. The four civil
actions pending against Deutsche Bank that do not relate to U.S. dollar LIBOR are also pending in the SDNY,
and include one action concerning EURIBOR, one consolidated action concerning Pound Sterling ("GBP")
LIBOR, one action concerning Swiss franc ("CHF") LIBOR, and one action concerning two Singapore Dollar
("SGD") benchmark rates, the Singapore Interbank Offered Rate ("SIBOR") and the Swap Offer Rate ("SOR").

Claims for damages for all 44 of the U.S. civil actions discussed have been asserted under various legal
theories, including violations of the U.S. Commodity Exchange Act, federal and state antitrust laws, the U.S.
Racketeer Influenced and Corrupt Organizations Act, and other federal and state laws. In all but five cases, the
amount of damages has not been formally articulated by the plaintiffs. The five cases that allege a specific
amount of damages are individual actions consolidated in the U.S. dollar LIBOR multidistrict litigation and seek
a minimum of more than U.S. $ 1.25 billion in damages in the aggregate from all defendants including Deutsche
Bank. The Group has not disclosed whether it has established a provision or contingent liability with respect to
these matters because it has concluded that such disclosure can be expected to prejudice seriously their
outcome.

U.S. dollar LIBOR. With one exception, all of the U.S. civil actions concerning U.S. dollar LIBOR are being
coordinated as part of a multidistrict litigation (the "U.S. dollar LIBOR MDL") in the SDNY. In light of the large
number of individual cases pending against Deutsche Bank and their similarity, the civil actions included in the
U.S. dollar LIBOR MDL are now subsumed under the following general description of the litigation pertaining to
all such actions, without disclosure of individual actions except when the circumstances or the resolution of an
individual case is material to Deutsche Bank.

Following a series of decisions in the U.S. dollar LIBOR MDL between March 2013 and December 2016
narrowing their claims, plaintiffs are currently asserting antitrust claims, claims under the U.S. Commodity
Exchange Act and state law fraud, contract, unjust enrichment and other tort claims. The court has also issued
decisions dismissing certain plaintiffs' claims for lack of personal jurisdiction and on statute of limitations
grounds

On 20 December 2016, the district court issued a ruling dismissing certain antitrust claims while allowing others
to proceed. Multiple plaintiffs have filed appeals of the district court's 20 December 2016 ruling to the U.S. Court
of Appeals for the Second Circuit, and those appeals are proceeding in parallel with the ongoing proceedings in
the district court. Briefing of the appeals is ongoing, and oral argument has not yet been scheduled.Motions for
class certification were fully briefed as of 10 November 2017, and the court heard oral argument on 18 January
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2018. On 28 February 2018, the court issued its decision on plaintiffs' motions for class certification. The court
denied motions to certify (i) a class of purchasers of Eurodollar futures and options traded on the Chicago
Mercantile Exchange (Metzler Investment GmbH v. Credit Suisse Group AG) and (i) a class of lending
institutions that originated, held, purchased, or sold loans tied to U.S. dollar LIBOR (Berkshire Bank v. Bank of
America Corp.). The court granted a motion to certify a class of plaintiffs that transacted in U.S. dollar LIBOR-
linked financial instruments purchased over the counter directly from LIBOR panel banks with respect to those
plaintiffs' remaining antitrust claims against two domestic-bank defendants (Mayor & City Council of Baltimore v.
Credit Suisse AG), but denied a motion to certify a class with respect to those same plaintiffs' state-law contract
and unjust enrichment claims.

On 13 July 2017, Deutsche Bank executed a settlement agreement in the amount of U.S.$ 80 million with
plaintiffs to resolve a putative class action pending as part of the U.S. dollar LIBOR MDL asserting claims based
on alleged transactions in Eurodollar futures and options traded on the Chicago Mercantile Exchange (Metzler
Investment GmbH v. Credit Suisse Group AG). The settlement agreement was submitted to the court for
preliminary approval on 11 October 2017. The settlement amount is already fully reflected in existing litigation
provisions and no additional provisions have been taken for this settlement. The settlement agreement is
subject to further review and approval by the court.

On 6 February 2018, Deutsche Bank executed a settlement agreement in the amount of U.S.$ 240 million with
plaintiffs to resolve a putative class action pending as part of the U.S. dollar LIBOR MDL asserting claims based
on alleged transactions in U.S. dollar LIBOR-linked financial instruments purchased over the counter directly
from LIBOR panel banks (Mayor & City Council of Baltimore v. Credit Suisse AG). The settlement agreement
was submitted to the court for preliminary approval on 27 February 2018, which the court granted on 5 April
2018. The settlement amount is already fully reflected in existing litigation provisions and no additional
provisions have been taken for this settlement. The settlement agreement is subject to further review and
approval by the court.

Finally, one of the actions in the U.S. dollar LIBOR MDL had been dismissed in its entirety, including (as to
Deutsche Bank and other foreign defendants) on personal jurisdiction and merits grounds, and plaintiffs filed an
appeal to the U.S. Court of Appeals for the Second Circuit. The appeal was fully briefed, and oral argument was
held on 25 September 2017. On 23 February 2018, the Second Circuit affirmed in part and vacated in part the
district court's decision. Among other things, the Court held that plaintiffs had established a prima facie case of
personal jurisdiction with respect to Deutsche Bank and another foreign defendant for certain state law claims
concerning direct transactions with plaintiffs and granted plaintiffs leave to amend their allegations concerning
several other defendants and their agency and conspiracy theories of jurisdiction. The Second Circuit otherwise
affirmed the district court's decision on personal jurisdiction. The Second Circuit also affirmed the district court's
dismissal on the merits of plaintiffs' claims concerning fixed-rate instruments, but reversed the district court's
dismissal of certain of plaintiffs' claims under the U.S. Securities Exchange Act of 1934 and for unjust
enrichment.

Plaintiff in the non-MDL case proceeding in the SDNY moved to amend its complaint following a dismissal of its
claims. On 20 March 2018, the court denied plaintiff's motion for leave to amend and entered judgment in the
action, closing the case. On 16 April 2018, plaintiff filed a notice of appeal to the U.S. Court of Appeals for the
Second Circuit.

There is a further UK civil action regarding U.S. dollar LIBOR brought by the U.S, Federal Deposit Insurance
Corporation, in which a claim for damages has been asserted pursuant to Article 101 of The Treaty on the
Functioning of the European Union, Section 2 of Chapter 1 of the UK Competition Act 1998 and U.S. state laws.
Deutsche Bank is defending this action.

A further class action regarding LIBOR, EURIBOR and TIBOR has recently been filed in Israel.

Yen LIBOR and Euroyen TIBOR. On 21 July 2017, Deutsche Bank executed a settlement agreement in the
amount of U.S.$ 77 million with plaintiffs to resolve two putative class actions pending in the SDNY alleging
manipulation of Yen LIBOR and Euroyen TIBOR (Laydon v. Mizuho Bank, Ltd. and Sonterra Capital Master
Fund Ltd. v. UBS AG). The agreement was submitted to the court for approval, and the court granted final
approval of the settlement on 7 December 2017. Accordingly, these two actions are not included in the total
number of actions above. The settlement amount, which Deutsche Bank paid on 1 August 2017, is no longer
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reflected in Deutsche Bank's litigation provisions.EURIBOR. On 10 May 2017, Deutsche Bank executed a
settlement agreement in the amount of U.S.$ 170 million with plaintiffs to resolve a putative class action pending
in the SDNY alleging manipulation of EURIBOR (Sullivan v. Barclays PLC). The agreement was submitted to
the court for preliminary approval on 12 June 2017. The court granted preliminary approval on 7 July 2017.
Plaintiffs filed their motion for final approval of the settlement on 23 March 2018, and a final approval hearing is
scheduled on 18 May 2018. Under the terms of the settlement, Deutsche Bank has paid U.S.$ 170 million, and
is no longer reflecting that amount in its litigation provisions.GBP LIBOR. A putative class action alleging
manipulation of the Pound Sterling (GBP) LIBOR remains pending in the SDNY. It is the subject of a fully
briefed motion to dismiss. The court held argument on 4 August 2017.

CHF LIBOR. On 25 September 2017, the court in the SDNY dismissed the plaintiffs’ putative class action
alleging manipulation of the Swiss Franc (CHF) LIBOR in full, but gave plaintiffs an opportunity to file an
amended complaint. Plaintiffs filed that amended complaint on 6 November 2017. Defendants' moved to
dismiss the amended complaint on 7 February 2018, and briefing on the motions is in progress.

SIBOR and SOR. On 18 August 2017, the court in the SDNY dismissed the plaintiffs’ putative class action
alleging manipulation of the Singapore Interbank Offered Rate (SIBOR) and Swap Offer Rate (SOR) in part, but
gave plaintiffs an opportunity to file an amended complaint. Plaintiffs filed their amended complaint on 18
September 2017, and it is the subject of fully briefed motions to dismiss. Oral argument on defendants' motions
to dismiss was heard on 12 April 2018. The court has not yet issued a written decision.Bank Bill Swap Rate
Claims. On 16 August 2016, a putative class action was filed in the U.S. District Court for the Southern District of
New York against Deutsche Bank and other defendants, bringing claims based on alleged collusion and
manipulation in connection with the Australian Bank Bill Swap Rate ("BBSW"). The complaint alleges that the
defendants, among other things, engaged in money market transactions intended to influence the BBSW fixing,
made false BBSW submissions, and used their control over BBSW rules to further the alleged misconduct.
Plaintiffs bring suit on behalf of persons and entities that engaged in U.S.-based transactions in BBSW-linked
financial instruments from 2003 through the present. An amended complaint was filed on 16 December 2016, and
is the subject of fully briefed motions to dismiss. The court held argument on 23 January 2018. On 23 February
2018, defendants filed a renewed motion to dismiss on certain grounds that had been previously raised; that
motion was fully briefed as of 23 March 2018.Canadian Dealer Offered Rate Matter. On 12 January 2018, the Fire
& Police Pension Association of Colorado filed a putative class action lawsuit in the U.S. District Court for the
Southern District of New York relating to the Canadian Dealer Offered Rate (CDOR), a Canadian dollar-
denominated interest rate benchmark, against numerous financial institutions including Deutsche Bank and its
subsidiaries Deutsche Bank Securities Inc. and Deutsche Bank Securities Limited. Plaintiff filed an amended
complaint on 20 March 2018. The amended complaint alleges that the defendants, members of the panel of banks
that provided CDOR submissions and their affiliates, suppressed their CDOR submissions from at latest 9 August
2007 through at earliest 30 June 2014 in order to benefit their positions in CDOR-referencing financial instruments,
and asserts claims under the U.S. Sherman Antitrust Act, U.S. Commodity Exchange Act, and the U.S. Racketeer
Influenced and Corrupt Organizations Act, as well as state common law contract and unjust enrichment claims.

Investigations Into Referral Hiring Practices and Certain Business Relationships

Certain regulators and law enforcement authorities in various jurisdictions, including the U.S. Securities and
Exchange Commission and the DOJ, are investigating, among other things, Deutsche Bank's compliance with the
U.S. Foreign Corrupt Practices Act and other laws with respect to the Bank's hiring practices related to candidates
referred by clients, potential clients and government officials, and the Bank's engagement of finders and
consultants. Deutsche Bank is responding to and continuing to cooperate with these investigations. Certain
regulators in other jurisdictions have also been briefed on these investigations. The Group has recorded a
provision with respect to certain of these regulatory investigations. The Group has not disclosed the amount of
this provision because it has concluded that such disclosure can be expected to prejudice seriously the
outcome of these regulatory investigations. Based on the facts currently known, it is not practicable at this time
for the Bank to predict the timing of a resolution.

ISDAFIX
On 1 February 2018, the Bank entered into a settlement with the U.S. Commodity Futures Trading Commission

(CFTC) to resolve the CFTC's investigation concerning the Bank's involvement in the setting of U.S. dollar
ISDAFIX benchmark. The Bank agreed to pay a civil monetary penalty of U.S.$ 70 million and to remedial
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undertakings, including maintaining systems and controls reasonably designed to prevent potential manipulation
of interest rate swaps benchmarks.

In addition, the Bank has been named as a defendant in five putative class actions that were consolidated in the
U. S. District Court for the Southern District of New York asserting antitrust, fraud, and other claims relating to
an alleged conspiracy to manipulate the U.S. dollar ISDAFIX benchmark. On 8 April 2016, Deutsche Bank
settled the class actions for U.S. $ 50 million, which is subject to final court approval. The settlement was
preliminarily approved by the court on 11 May 2016. The final approval hearing is scheduled to take place on 30
May 2018.

Kirch

The public prosecutor's office in Munich (Staatsanwaltschaft Minchen ) has conducted and is currently
conducting criminal investigations in connection with the Kirch case inter alia with regard to former Deutsche
Bank Management Board members. The Kirch case involved several civil proceedings between Deutsche Bank
AG and Dr. Leo Kirch as well as media companies controlled by him. The key issue was whether an interview
given by Dr. Rolf Breuer, then Spokesman of Deutsche Bank's Management Board, in 2002 with Bloomberg
television, during which Dr. Breuer commented on Dr. Kirch's (and his companies') inability to obtain financing,
caused the insolvency of the Kirch companies. In February 2014, Deutsche Bank and the Kirch heirs reached a
comprehensive settlement, which has ended all legal disputes between them.

The allegations of the public prosecutor are that the relevant former Management Board members failed to
correct in a timely manner factual statements made by Deutsche Bank's litigation counsel in submissions filed in
one of the civil cases between Kirch and Deutsche Bank AG before the Munich Higher Regional Court and the
Federal Court of Justice, after allegedly having become aware that such statements were not correct, and/or
made incorrect statements in such proceedings, respectively.

On 25 April 2016, following the trial before the Munich District Court regarding the main investigation involving
Jurgen Fitschen and four other former Management Board members, the Munich District Court acquitted all of the
accused, as well as the Bank, which was a secondary participant in such proceedings. On 26 April 2016, the
public prosecutor filed an appeal. An appeal is limited to a review of legal errors rather than facts. On
18 October 2016, a few weeks after the written judgment was served, the public prosecutor provided notice that it
will uphold its appeal only with respect to former Management Board members Jirgen Fitschen, Dr. Rolf Breuer
and Dr. Josef Ackermann and that it will withdraw its appeal with respect to former Management Board members
Dr. Clemens Boérsig and Dr. Tessen von Heydebreck for whom the acquittal thereby becomes binding. On 24
January 2018, the Attorney General's Office applied to convene an oral hearing before the Federal Supreme Court
to decide about the Munich public prosecutor's appeal.

The other investigations by the public prosecutor (which also deal with attempted litigation fraud in the Kirch civil
proceedings) are ongoing. Deutsche Bank is fully cooperating with the Munich public prosecutor's office.

The Group does not expect these proceedings to have significant economic consequences for it and has not
recorded a provision or contingent liability with respect thereto.

KOSPI Index Unwind Matters

Following the decline of the Korea Composite Stock Price Index 200 (the "KOSPI 200") in the closing auction on
11 November 2010 by approximately 2.7 %, the Korean Financial Supervisory Service ("FSS") commenced an
investigation and expressed concerns that the fall in the KOSPI 200 was attributable to a sale by Deutsche
Bank of a basket of stocks, worth approximately EUR 1.6 billion, that was held as part of an index arbitrage
position on the KOSPI 200. On 23 February 2011, the Korean Financial Services Commission, which oversees
the work of the FSS, reviewed the FSS' findings and recommendations and resolved to take the following
actions: (i) to file a criminal complaint to the Korean Prosecutor's Office for alleged market manipulation against
five employees of the Deutsche Bank group and Deutsche Bank's subsidiary Deutsche Securities Korea Co.
("DSK") for vicarious corporate criminal liability; and (ii) to impose a suspension of six months, commencing
1 April 2011 and ending 30 September 2011, of DSK's business for proprietary trading of cash equities and
listed derivatives and DMA (direct market access) cash equities trading, and the requirement that DSK suspend
the employment of one named employee for six months. There was an exemption to the business suspension
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which permitted DSK to continue acting as liquidity provider for existing derivatives linked securities. On
19 August 2011, the Korean Prosecutor's Office announced its decision to indict DSK and four employees of the
Deutsche Bank group on charges of spot/futures linked market manipulation. The criminal trial commenced in
January 2012. On 25 January 2016, the Seoul Central District Court rendered a guilty verdict against a DSK
trader and a guilty verdict against DSK. A criminal fine of KRW 1.5 billion (less than EUR 2.0 million) was
imposed on DSK. The Court also ordered forfeiture of the profits generated on the underlying trading activity.
The Group disgorged the profits on the underlying trading activity in 2011. The criminal trial verdict has been
appealed by both the prosecutor and the defendants.

In addition, a number of civil actions have been filed in Korean courts against Deutsche Bank and DSK by
certain parties who allege they incurred losses as a consequence of the fall in the KOSPI 200 on
11 November 2010. First instance court decisions were rendered against the Bank and DSK in some of these
cases starting in the fourth quarter of 2015. The outstanding known claims have an aggregate claim amount of
less than EUR 50 million (at present exchange rates). The Group has recorded a provision with respect to
these outstanding civil matters. The Group has not disclosed the amount of this provision because it has
concluded that such disclosure can be expected to prejudice seriously the outcome of these matters.

Life Settlements Investigation

On 2 May 2017, the U.S. Attorney's Office for the Southern District of New York notified the Bank that it has closed
its investigation of the Bank's historical life settlements business, which included the origination and purchase of
investments in life insurance assets during the 2005 to 2008 period. As is customary, the U.S. Attorney's Office
further informed the Bank that it may reopen its investigation if it obtains additional information or evidence.

Monte Dei Paschi

In February 2013, Banca Monte Dei Paschi Di Siena ("MPS") issued civil proceedings in Italy against Deutsche
Bank alleging that Deutsche Bank assisted former MPS senior management in an accounting fraud on MPS, by
undertaking repo transactions with MPS and "Santorini", a wholly owned special-purpose vehicle of MPS, which
helped MPS defer losses on a previous transaction undertaken with Deutsche Bank. Subsequently, in July 2013,
the Fondazione Monte Dei Paschi, MPS' largest shareholder, also commenced civil proceedings in ltaly for
damages based on substantially the same facts. In December 2013, Deutsche Bank reached an agreement with
MPS to settle the civil proceedings and the transactions were unwound. The civil proceedings by the Fondazione
Monte Dei Paschi, in which damages of between EUR 220 million and EUR 381 million are claimed, remain
pending. The Fondazione's separate claim filed in July 2014 against their former administrators and a syndicate of
12 banks including Deutsche Bank S.p.A. for EUR 286 million has resumed before the Florence Court.

A criminal investigation was launched by the Siena Public Prosecutor into the transactions and certain unrelated
transactions entered into by MPS with other parties. Such investigation was moved in summer 2014 from Siena
to the Milan Public Prosecutors as a result of a change in the alleged charges being investigated. On
16 February 2016, the Milan Public Prosecutors issued a request of committal to trial against Deutsche Bank
AG and six current and former employees. The committal process concluded with a hearing on 1 October 2016,
during which the Milan court committed all defendants in the criminal proceedings to trial. Deutsche Bank's
potential exposure is for administrative liability under Italian Legislative Decree n. 231/2001 and for civil
vicarious liability as an employer of current and former Deutsche Bank employees who are being criminally
prosecuted. Trial commenced on 15 December 2016 and is ongoing. Deutsche Bank continues to cooperate
and update its regulators.

Mortgage-Related and Asset-Backed Securities Matters and Investigation

Regulatory and Governmental Matters. Deutsche Bank, along with certain affiliates (collectively referred in
these paragraphs to as "Deutsche Bank"), have received subpoenas and requests for information from certain
regulators and government entities, including members of the Residential Mortgage-Backed Securities Working
Group of the U.S. Financial Fraud Enforcement Task Force, concerning its activities regarding the origination,
purchase, securitization, sale, valuation and/or trading of mortgage loans, residential mortgage-backed
securities ("RMBS"), commercial mortgage-backed securities (CMBS), collateralized debt obligations ("CDO"s),
other asset-backed securities and credit derivatives. Deutsche Bank is cooperating fully in response to those
subpoenas and requests for information.
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On 23 December 2016, Deutsche Bank announced that it reached a settlement-in-principle with the DOJ to
resolve potential claims related to its RMBS business conducted from 2005 to 2007. The settlement became
final and was announced by the DOJ on 17 January 2017. Under the settlement, Deutsche Bank paid a civil
monetary penalty of U.S. $ 3.1 billion and agreed to provide U.S. $ 4.1 billion in consumer relief.

In September 2016, Deutsche Bank received administrative subpoenas from the Maryland Attorney General
seeking information concerning Deutsche Bank's RMBS and CDO businesses from 2002 to 2009. On
1 June 2017, Deutsche Bank and the Maryland Attorney General reached a settlement to resolve the matter for
U.S. $ 15 million in cash and U.S. $ 80 million in consumer relief (to be allocated from the overall U.S. $ 4.1 billion
consumer relief obligation agreed to as part of Deutsche Bank's settlement with the DOJ). The Group has
recorded provisions with respect to some of the outstanding regulatory investigations but not others, a portion of
which relates to the consumer relief being provided under the DOJ settlement. The Group has not disclosed the
amount of these provisions because it has concluded that such disclosure can be expected to prejudice seriously
the resolution of these matters.

Issuer and Underwriter Civil Litigation. Deutsche Bank has been named as defendant in numerous civil
litigations brought by private parties in connection with its various roles, including issuer or underwriter, in
offerings of RMBS and other asset-backed securities. These cases, described below, allege that the offering
documents contained material misrepresentations and omissions, including with regard to the underwriting
standards pursuant to which the underlying mortgage loans were issued, or assert that various representations
or warranties relating to the loans were breached at the time of origination. The Group has recorded provisions
with respect to several of these civil cases, but has not recorded provisions with respect to all of these matters.
The Group has not disclosed the amount of these provisions because it has concluded that such disclosure can
be expected to prejudice seriously the resolution of these matters.

Deutsche Bank is a defendant in a class action relating to its role as one of the underwriters of six RMBS
offerings issued by Novastar Mortgage Corporation. No specific damages are alleged in the complaint. The
lawsuit was brought by plaintiffs representing a class of investors who purchased certificates in those offerings.
The parties reached a settlement to resolve the matter for a total of U.S. $ 165 million, a portion of which was
paid by the Bank. On 30 August 2017, FHFA/Freddie Mac filed an objection to the settlement. Final court
approval is not expected until appellate proceedings relating to FHFA/Freddie Mac's objections are
resolved.Deutsche Bank is a defendant in three actions related to RMBS offerings brought by the U.S. Federal
Deposit Insurance Corporation ("FDIC") as receiver for: (a) Colonial Bank (alleging no less than U.S.
$ 189 million in damages against all defendants), (b) Guaranty Bank (alleging no less than U.S. $ 901 million in
damages against all defendants), and (c) Citizens National Bank and Strategic Capital Bank (alleging no less
than U.S. $ 66 million in damages against all defendants). In each of these actions, the appellate courts have
reinstated claims previously dismissed on statute of limitations grounds. In the case concerning Colonial Bank,
petitions for rehearing and certiorari to the U.S. Supreme Court were denied, and on 21 June 2017, the FDIC
filed a second amended complaint, which defendants moved to dismiss on 7 September 2017. On 2 March
2018, the court granted in part and denied in part defendants' motion to dismiss. In the case concerning
Guaranty Bank, petitions for rehearing and certiorari to the U.S. Supreme Court were denied , fact discovery is
almost complete, and expert work is ongoing. Also, on 14 September 2017, the court granted in part Deutsche
Bank's motion for summary judgment regarding the proper method of calculating pre-judgment interest. The
parties' remaining summary judgment motions were filed on 28 February 2018, and oppositions were filed on 30
March 2018. In the case concerning Citizens National Bank and Strategic Capital Bank, petitions for rehearing
and certiorari to the U.S. Supreme Court were denied, and on 31 July 2017, the FDIC filed a second amended
complaint, which defendants moved to dismiss on 14 September 2017.

On 3 November 2016, Deutsche Bank reached a settlement to resolve claims brought by the Federal Home Loan
Bank of San Francisco on two resecuritizations of RMBS certificates for an amount not material to the Bank.
Following this settlement and two other previous partial settlements of claims, Deutsche Bank remained a
defendant with respect to one RMBS offering, for which Deutsche Bank, as an underwriter, was provided
contractual indemnification. On 23 January 2017, a settlement agreement was executed to resolve the claims
relating to that RMBS offering, and the matter has been dismissed.

Deutsche Bank is a defendant in an action brought by Royal Park Investments (as purported assignee of claims of

a special-purpose vehicle created to acquire certain assets of Fortis Bank) alleging common law claims related to
the purchase of RMBS. The complaint did not specify the amount of damages sought. On 17 April 2017, the court
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dismissed the complaint, and on 13 February 2018 the plaintiff filed its appeal. In June 2014, HSBC, as trustee,
brought an action in New York state court against Deutsche Bank to revive a prior action, alleging that Deutsche
Bank failed to repurchase mortgage loans in the ACE Securities Corp. 2006-SL2 RMBS offering. The revival
action was stayed during the pendency of an appeal of the dismissal of a separate action wherein HSBC, as
trustee, brought an action against Deutsche Bank alleging breaches of representations and warranties made by
Deutsche Bank concerning the mortgage loans in the same offering. On 29 March 2016, the court dismissed the
revival action, and on 29 April 2016, plaintiff filed a notice of appeal. . Plaintiff's appeal has been adjourned in light
of a case pending in the New York Court of Appeals involving similar legal issues.

On 3 February 2016, Lehman Brothers Holding, Inc. ("Lehman") instituted an adversary proceeding in United
States Bankruptcy Court for the Southern District of New York against, among others, MortgagelT, Inc. ("MIT")
and Deutsche Bank AG, as alleged successor to MIT, asserting breaches of representations and warranties set
forth in certain 2003 and 2004 loan purchase agreements concerning 63 mortgage loans that MIT sold to
Lehman, which Lehman in turn sold to the Federal National Mortgage Association (Fannie Mae) and the
Federal Home Loan Mortgage Corporation ("Freddie Mac"). The complaint seeks indemnification for losses
incurred by Lehman in connection with settlements entered into with Fannie Mae and Freddie Mac as part of the
Lehman bankruptcy proceedings to resolve claims concerning those loans. On 31 January 2018, the parties
reached a settlement to resolve the litigation. On 6 February 2018, the court ordered a voluntary stipulation of
dismissal.In the actions against Deutsche Bank solely as an underwriter of other issuers' RMBS offerings,
Deutsche Bank has contractual rights to indemnification from the issuers, but those indemnity rights may in whole
or in part prove effectively unenforceable where the issuers are now or may in the future be in bankruptcy or
otherwise defunct.

Trustee Civil Litigation. Deutsche Bank is a defendant in eight separate civil lawsuits brought by various groups of
investors concerning its role as trustee of certain RMBS trusts. The actions generally allege claims for breach of
contract, breach of fiduciary duty, breach of the duty to avoid conflicts of interest, negligence and/or violations of
the U.S. Trust Indenture Act of 1939, based on the trustees' alleged failure to perform adequately certain
obligations and/or duties as trustee for the trusts. The eight actions include two putative class actions brought by a
group of investors, including funds managed by BlackRock Advisors, LLC, PIMCO-Advisors, L.P., and others (the
"BlackRock Class Actions"), two putative class actions brought by Royal Park Investments SA/NV, and four
individual lawsuits. One of the BlackRock Class Actions is pending in the U.S. District Court for the Southern
District of New York in relation to 62 trusts, which allegedly suffered total realized collateral losses of U.S.
$ 9.8 billion, although the complaint does not specify a damage amount. On 23 January 2017, the court granted in
part and denied in part the trustees' motion to dismiss. On 3 February 2017, the court entered an order dismissing
plaintiffs’ representations and warranties claims as to 21 trusts whose originators or sponsors had entered
bankruptcy. On 5 April 2018, the parties executed stipulations of dismissal with prejudice for the claims of two
plaintiff groups, which the court entered on 6 April and 24 April 2018. The only claims that remain are for violation
of the U.S. Trust Indenture Act of 1939 and breach of contract. On 27 March 2017, the trustees filed an answer to
the complaint. BlackRock's motion for class certification is fully briefed as of 16 April 2018.Discovery is ongoing.
The second BlackRock Class Action is pending in the Superior Court of California in relation to 465 trusts, which
allegedly suffered total realized collateral losses of U.S. $ 75.7 billion, although the complaint does not specify a
damage amount. The trustees filed a demurrer seeking to dismiss the tort claims asserted by plaintiffs and a
motion to strike certain elements of the breach of contract claim, and on 18 October 2016, the court sustained the
trustees' demurrer, dismissing the tort claims, but denied the motion to strike. On 19 December 2016, the trustees
filed an answer to the complaint. On 17 January 2018, BlackRock filed a motion for class certification. Discovery is
ongoing. The putative class action brought by Royal Park Investments SA/NV is pending in the U.S. District Court
for the Southern District of New York and concerns ten trusts, which allegedly suffered total realized collateral
losses of more than U.S. $ 3.1 billion, although the complaint does not specify a damage amount. On
29 March 2018, the court issued an order denying plaintiffs's renewed motion for class certification and Royal
Park filed a petition to appeal the order on 13 April 2018. Discovery is ongoing. On 4 August 2017, Royal Park filed
a separate, additional class action complaint against the trustee in the same court asserting claims for breach of
contract, unjust enrichment, conversion, breach of trust, equitable accounting and declaratory and injunctive relief
arising out of the payment from trust funds of the trustee's legal fees and expenses in the other, ongoing Royal
Park litigation. On 10 October 2017, the trustee filed a motion to dismiss that complaint.

The four individual lawsuits include actions by (a) the National Credit Union Administration Board ("NCUA"), as

an investor in 97 trusts, which allegedly suffered total realized collateral losses of U.S. $ 17.2 billion, although
the complaint does not specify a damage amount; (b) certain CDOs (collectively, "Phoenix Light") that hold
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RMBS certificates issued by 43 RMBS trusts, and seeking "hundreds of millions of dollars in damages"; (c)
Commerzbank AG, as an investor in 50 RMBS trusts, seeking recovery for alleged "hundreds of millions of
dollars in losses;" and (d) IKB International, S.A. in Liquidation and IKB Deutsche Industriebank AG
(collectively, "IKB"), as an investor in 30 RMBS trusts, seeking more than U.S.$ 268 million of damages. In the
NCUA case, the trustee's motion to dismiss for failure to state a claim is pending and discovery is stayed. In the
Phoenix Light case, the plaintiffs fled an amended complaint on 27 September 2017, and the trustees filed an
answer to the complaint on 13 November 2017; discovery is ongoing In the Commerzbank case, the plaintiff
filed an amended complaint on 30 November 2017, and the trustees filed an answer to the complaint on 29
January 2018; discovery is ongoing. In the IKB case, the court heard oral argument on the trustee's motion to
dismiss on 3 May 2017, but has not yet issued a decision. On 20 June 2017, the IKB plaintiffs stipulated to the
dismissal with prejudice of all claims asserted against Deutsche Bank concerning four trusts. Discovery is
ongoing. Deutsche Bank was also a defendant in a lawsuit brought by the Western and Southern Life Insurance
Company and five related entities, but on 28 September 2017, plaintiffs filed a notice of voluntary dismissal of
their claims, without prejudice.The Group believes a contingent liability exists with respect to these eight cases,
but at present the amount of the contingent liability is not reliably estimable.

Parmalat Litigation

Following the bankruptcy of the Italian company Parmalat, prosecutors in Parma conducted a criminal
investigation against various bank employees, including employees of Deutsche Bank, and brought charges of
fraudulent bankruptcy and usury against a number of Deutsche Bank employees and others. The trial
commenced in September 2009 and a verdict was recently delivered in July 2017. The Deutsche Bank
employees were acquitted and, as a result thereof, Deutsche Bank will not be held to have vicarious liability in
connection with the actions of the bank employees. The court published its reasoning in January 2018, and the
prosecutor did not appeal within the applicable time period, so that the criminal proceedings can now be
considered to be at an end.

Pas-de-Calais Habitat

On 31 May 2012, Pas-de-Calais Habitat ("PDCH"), a public housing office, initiated proceedings before the Paris
Commercial Court against Deutsche Bank in relation to four swap contracts entered into in 2006, restructured on
19 March 2007 and 18 January 2008 and subsequently restructured in 2009 and on 15 June 2010. PDCH asks
the Court to declare the 19 March 2007 and 18 January 2008 swap contracts null and void, or terminated, or to
grant damages to PDCH in an amount of approximately EUR 170 million on the grounds, inter alia, that Deutsche
Bank committed fraudulent and deceitful acts, manipulated the LIBOR and EURIBOR rates which are used as a
basis for calculating the sums due by PDCH under the swap contracts and breached its obligations to warn, advise
and inform PDCH. A decision on the merits is not expected until the fourth quarter of 2018 at the earliest.

Pension Plan Assets

The Group sponsors a number of post-employment benefit plans on behalf of its employees. In Germany, the
pension assets that fund the obligations under these pension plans are held by Benefit Trust GmbH. The German
tax authorities are challenging the tax treatment of certain income received by Benefit Trust GmbH in the years
2010 to 2013 with respect to its pension plan assets. For the year 2010 Benefit Trust GmbH paid the amount of tax
and interest assessed of EUR 160 million to the tax authorities and is seeking a refund of the amounts paid in
litigation. For 2011 to 2013 the matter is stayed pending the outcome of the 2010 tax litigation. The amount of tax
and interest under dispute for years 2011 to 2013, which also has been paid to the tax authorities, amounts to
EUR 456 million. In March 2017, the lower fiscal court ruled in favor of Benefit Trust GmbH and in September
2017 the tax authorities appealed the decision to the German supreme fiscal court (Bundesfinanzhof). A decision
by the supreme fiscal court is not expected for a number of years.

Postbank Voluntary Public Takeover Offer

On 12 September 2010, Deutsche Bank announced the decision to make a voluntary takeover offer for the
acquisition of all shares in Deutsche Postbank AG ("Postbank™"). On 7 October 2010, the Bank published the
official offer document. In its takeover offer, Deutsche Bank offered Postbank shareholders consideration of
EUR 25 for each Postbank share. The takeover offer was accepted for a total of approximately 48.2 million
Postbank shares.
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In November 2010, a former shareholder of Postbank, Effecten-Spiegel AG, which had accepted the takeover
offer, brought a claim against Deutsche Bank alleging that the offer price was too low and was not determined in
accordance with the applicable law of the Federal Republic of Germany. The plaintiff alleges that Deutsche
Bank had been obliged to make a mandatory takeover offer for all shares in Postbank, at the latest, in 2009.
The plaintiff avers that, at the latest in 2009, the voting rights of Deutsche Post AG in Postbank had to be
attributed to Deutsche Bank AG pursuant to Section 30 of the German Takeover Act. Based thereon, the
plaintiff alleges that the consideration offered by Deutsche Bank AG for the shares in Postbank in the 2010
voluntary takeover offer needed to be raised to EUR 57.25 per share.

The Cologne District Court dismissed the claim in 2011 and the Cologne appellate court dismissed the appeal in
2012. The Federal Court set aside the Cologne appellate court's judgment and referred the case back to the
appellate court. In its judgment, the Federal Court stated that the appellate court had not sufficiently considered
the plaintiff's allegation that Deutsche Bank AG and Deutsche Post AG "acted in concert" in 2009.

Starting in 2014, additional former shareholders of Postbank, who accepted the 2010 tender offer, brought
similar claims as Effecten-Spiegel AG against Deutsche Bank which are pending with the Cologne District Court
and the Higher Regional Court of Cologne, respectively. On 20 October 2017, the Cologne District Court
handed down a decision granting the claims in a total of 14 cases which were combined in one proceeding..
The Cologne District Court took the view that Deutsche Bank was obliged to make a mandatory takeover offer
already in 2008 so that the appropriate consideration to be offered in the takeover offer should have been €
57.25 per share. Taking the consideration paid into account, the additional consideration per share owed to
shareholders which have accepted the takeover offer would thus amount to € 32.25. Deutsche Bank appealed
this decision and the appeal has been assigned to the 13th Senate of the Higher Regional Court of Cologne,
which also is hearing the appeal of Effecten-Spiegel AG.

On 8 November 2017, a hearing took place before the Higher Regional Court of Cologne in the Effecten-Spiegel
case. In that hearing, the Higher Regional Court indicated that it disagreed with the conclusions of the Cologne
District Court and took the preliminary view that Deutsche Bank was not obliged to make a mandatory takeover
offer in 2008 or 2009. Initially the Higher Regional Court resolved to announce a decision on 13 December
2017. However, this was postponed to February 2018 because the plaintiff challenged the three members of the
13th Senate of the Higher Regional Court of Cologne for alleged prejudice. The challenge was rejected by the
Higher Regional Court of Cologne at the end of January 2018. In February 2018, the court granted a motion by
Effecten-Spiegel AG to re-open the hearing and scheduled a further hearing for 29 June 2018. In late March
2018, the court summoned Deutsche Bank's former Management Board member, Stefan Krause, and Dr. Frank
Appel, CEO of Deutsche Post AG, to appear as witnesses at this hearing.

Deutsche Bank has been served with a material number of additional lawsuits filed against Deutsche Bank
shortly before the end of the year 2017 and these claims are now pending with the District Court of Cologne.
Some of the new plaintiffs allege that the consideration offered by Deutsche Bank AG for the shares in
Postbank in the 2010 voluntary takeover should be raised to € 64.25 per share.

The claims for payment against Deutsche Bank in relation to these matters total almost € 700 million (excluding
interest). In February 2018, a law firm representing some plaintiffs in the above-mentioned civil actions also filed
a criminal complaint with the public prosecutor in Frankfurt am Main against certain Deutsche Bank personnel
alleging that they engaged in fraudulent conduct in connection with the takeover offer.

The Group has established a contingent liability with respect to these matters but the Group has not disclosed
the amount of this contingent liability because it has concluded that such disclosure can be expected to
prejudice seriously the outcome of these matters.

Further Proceedings Relating to the Postbank Takeover

In September 2015, former shareholders of Postbank filed in the Cologne District Court shareholder actions
against Postbank to set aside the squeeze-out resolution taken in the shareholders meeting of Postbank in
August 2015. Among other things, the plaintiffs allege that Deutsche Bank was subject to a suspension of voting
rights with respect to its shares in Postbank based on the allegation that Deutsche Bank failed to make a
mandatory takeover offer at a higher price in 2009. The squeeze out is final and the proceeding itself has no
reversal effect, but may result in damage payments. The claimants in this proceeding refer to legal arguments
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similar to those asserted in the Effecten-Spiegel proceeding described above. In a decision on 20 October
2017, the Cologne District Court declared the squeeze-out resolution to be void. The court, however, did not
rely on a suspension of voting rights due to an alleged failure of Deutsche Bank to make a mandatory takeover
offer, but argued that Postbank violated information rights of Postbank shareholders in Postbank's shareholders
meeting in August 2015. Postbank has appealed this decision. The legal question whether Deutsche Bank had
been obliged to make a mandatory takeover offer for all Postbank shares prior to its 2010 voluntary takeover
may also impact two pending appraisal proceedings (Spruchverfahren). These proceedings were initiated by
former Postbank shareholders with the aim to increase the cash compensation offered in connection with the
squeeze-out of Postbank shareholders in 2015 and the cash compensation offered and annual guaranteed
dividend paid in connection with the execution of a domination and profit and loss transfer agreement
(Beherrschungs- und Gewinnabflihrungsvertrag) between DB Finanz-Holding AG (now DB Beteiligungs-Holding
GmbH) and Postbank in 2012. The Cologne District Court issued resolutions indicating that it is inclined to
consider a potential obligation of Deutsche Bank to make a mandatory takeover offer for Postbank at an offer
price of € 57.25 when determining the adequate cash compensation in the appraisal proceedings. The cash
compensation paid in connection with the domination and profit and loss transfer agreement was € 25.18 and
was accepted for approximately 0.5 million shares. The squeeze-out compensation paid in 2015 was € 35.05
and approximately 7 million shares were squeezed-out.

The Group has not disclosed whether it has established a provision or contingent liability with respect to this
matter because it has concluded that such disclosure can be expected to prejudice seriously its outcome.

Precious Metals Investigations and Litigations

Deutsche Bank has received inquiries from certain regulatory and law enforcement authorities, including requests
for information and documents, pertaining to investigations of precious metals trading and related conduct.
Deutsche Bank is cooperating with these investigations, and engaging with relevant authorities, as appropriate. On
29 January 2018, the Bank entered into a U.S.$ 30 million settlement with the CFTC to resolve the CFTC's
investigation concerning spoofing, manipulation and attempted manipulation in precious metals futures, as well as
the manipulation and attempted manipulation of stop loss orders. The order requires that the Bank, among other
things, maintain systems and controls reasonably designed to detect spoofing, and maintain training regarding
spoofing, manipulation and attempted manipulation. The Order also requires the Bank to continue to cooperate
with the CFTC.

Deutsche Bank is a defendant in two consolidated class action lawsuits pending in the U.S. District Court for the
Southern District of New York. The suits allege violations of U.S. antitrust law, the U.S. Commodity Exchange Act
and related state law arising out of the alleged manipulation of gold and silver prices through participation in the
Gold and Silver Fixes, but do not specify the damages sought. Deutsche Bank has reached agreements to settle
the Gold action for U.S.$ 60 million and the Silver action for U.S.$ 38 million. The agreements remain subject to
final court approval.

In addition, Deutsche Bank is a defendant in Canadian class action proceedings in the provinces of Ontario and
Quebec concerning gold and silver. Each of the proceedings seeks damages for alleged violations of the
Canadian Competition Act and other causes of action.

Russia/UK Equities Trading Investigation

Deutsche Bank has investigated the circumstances around equity trades entered into by certain clients with
Deutsche Bank in Moscow and London that offset one another. The total volume of transactions reviewed is
significant. Deutsche Bank's internal investigation of potential violations of law, regulation and policy and into the
related internal control environment has concluded, and Deutsche Bank is assessing the findings identified during
the investigation; to date it has identified certain violations of Deutsche Bank's policies and deficiencies in
Deutsche Bank's control environment. Deutsche Bank has advised regulators and law enforcement authorities in
several jurisdictions (including Germany, Russia, the UK and U.S.) of this investigation. Deutsche Bank has taken
disciplinary measures with regards to certain individuals in this matter and will continue to do so with respect to
others as warranted.

On 30 and 31 January 2017, the DFS and the FCA announced settlements with the Bank related to their
investigations into this matter. The settlements conclude the DFS and the FCA's investigations into the bank's
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anti-money laundering (AML) control function in its investment banking division, including in relation to the
equity trading described above. Under the terms of the settlement agreement with the DFS, Deutsche Bank
entered into a consent order, and agreed to pay civil monetary penalties of U.S.$ 425 million and to engage an
independent monitor for a term of up to two years. Under the terms of the settlement agreement with the FCA,
Deutsche Bank agreed to pay civil monetary penalties of approximately GBP 163 million. On 30 May 2017, the
Federal Reserve announced its settlement with the Bank resolving this matter as well as additional AML issues
identified by the Federal Reserve. Deutsche Bank paid a penalty of U.S.$ 41 million. Deutsche Bank also
agreed to retain independent third parties to assess its Bank Secrecy Act/AML program and review certain
foreign correspondent banking activity of its subsidiary Deutsche Bank Trust Company Americas. The Bank is
also required to submit written remediation plans and programs. The DFS, FCA and Federal Reserve
settlement amounts were already materially reflected in existing litigation provisions. Deutsche Bank continues
to cooperate with regulators and law enforcement authorities, including the DOJ , which has its own ongoing
investigation into these securities trades. The Group has recorded a provision with respect to the remaining
investigation. The Group has not disclosed the amount of this provision because it has concluded that such
disclosure can be expected to prejudice seriously the outcome of this matter.

Sebastian Holdings Litigation

Litigation with Sebastian Holdings Inc. ("SHI") in respect of claims arising from FX trading activities concluded in
the UK Commercial Court in November 2013 when the court awarded Deutsche Bank approximately U.S.
$ 236 million plus interest and dismissed all of SHI's claims. On 27 January 2016, a New York court dismissed
substantially similar claims by SHI against Deutsche Bank when it granted Deutsche Bank's motion for
summary judgment based on the UK Commercial Court's judgment. The New York court also denied SHI's
motion for leave to file an amended complaint. The New York court's decisions were affirmed on appeal on 28
February 2017. The New York State Court of Appeals denied SHI's motion for leave to appeal on 6 June 2017.
The time for SHI to seek review by the U.S. Supreme Court has expired, and the decision is now final..

Sovereign, Supranational and Agency Bonds ("SSA") Investigations and Litigations

Deutsche Bank has received inquiries from certain regulatory and law enforcement authorities, including requests
for information and documents, pertaining to SSA bond trading. Deutsche Bank is cooperating with these
investigations.

Deutsche Bank is a defendant in several putative class action complaints filed in the U.S. District Court for the
Southern District of New York alleging violations of U.S. antitrust law and common law related to alleged
manipulation of the secondary trading market for SSA bonds. Deutsche Bank has reached an agreement to settle
the actions for the amount of U.S.$ 48.5 million. The settlement is subject to court approval.

Deutsche Bank is also a defendant in a putative class action complaint filed on 7 November 2017 in the Ontario
Superior Court of Justice alleging violations of Canadian and foreign anti-trust law, and commons law. The
complaint relies on allegations similar to those in the U.S. class actions, and seeks punitive damages. The case is
in its early stages.

Deutsche Bank was named as a defendant in a putative class action complaint filed in the U.S. District Court for
the Southern District of New York on 30 March 2018 alleging violations of U.S. antitrust law and a claim for unjust
enrichment relating to Mexican government bond trading. The case is in its early stages.

The Group has not disclosed whether it has established provisions with respect to other matters referred to above
or contingent liability with respect to those matters because it has concluded that such disclosure can be expected
to prejudice seriously their outcome.

Trust Preferred Securities Litigation

Deutsche Bank and certain of its affiliates and former officers are the subject of a consolidated putative class
action, filed in the United States District Court for the Southern District of New York, asserting claims under the
federal securities laws on behalf of persons who purchased certain trust preferred securities issued by
Deutsche Bank and its affiliates between October 2006 and May 2008.In a series of opinions, the court
dismissed all claims as to four of the six offerings at issue, but allowed certain alleged omissions claims relating
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to the November 2007 and February 2008 offerings to proceed. On 17 November 2016, plaintiffs moved for
class certification as to the November 2007 offering. On 20 January 2017, plaintiffs amended their motion for
class certification to include the February 2008 offering and seek to add an additional individual as a proposed
class representative. The court stayed all proceedings pending a decision by the Supreme Court of the United
States in California Public Employees’ Retirement System v. ANZ Securities in which the Supreme Court was
expected to consider whether the filing of a putative class action serves to toll the three-year time limitation in
Section 13 of the Securities Act with respect to the claims of putative class members. This related to claims
relating to the February 2008 offering. On 26 June 2017, the Supreme Court issued its opinion, holding that the
three year provision in Section 13 is a statute of repose and is not subject to equitable tolling. On 16 October
2017, the court struck plaintiffs’ motion for class action certification, holding that claims by the additional
individual proposed as a class representative were barred by the statute of repose. The court also ruled that the
original plaintiffs had standing to prosecute claims on both the November 2007 and February 2008 offerings.
Following the completion of discovery relating to class action certification issues, Deutsche Bank submitted a
motion to the court for an order denying class action certification, and requesting dismissal of all claims relating
to the February 2008 offering. Plaintiffs opposed that motion and filed a motion to certify a plaintiff class relating
to both the November 2007 and the February 2008 offerings. Both motions are fully briefed and remain pending
before the court. Merits discovery is ongoing..

The Group has not disclosed whether it has established a provision or contingent liability with respect to this
matter because it has concluded that such disclosure can be expected to prejudice seriously its outcome.

U.S. Embargoes-Related Matters

Deutsche Bank has received requests for information from certain U.S. regulatory and law enforcement
agencies concerning its historical processing of U.S. dollar payment orders through U.S. financial institutions for
parties from countries subject to U.S. embargo laws in connection with investigations into whether such
processing complied with U.S. federal and state laws. In 2006, Deutsche Bank voluntarily decided that it would
not engage in new U.S. dollar business with counterparties in Iran, Sudan, North Korea and Cuba and with
certain Syrian banks, and to exit existing U.S. dollar business with such counterparties to the extent legally
possible. In 2007, Deutsche Bank decided that it would not engage in any new business, in any currency, with
counterparties in Iran, Syria, Sudan and North Korea and to exit existing business, in any currency, with such
counterparties to the extent legally possible; it also decided to limit its non-U.S. dollar business with
counterparties in Cuba. On 3 November 2015, Deutsche Bank entered into agreements with the New York
State Department of Financial Services and the Federal Reserve Bank of New York to resolve their
investigations of Deutsche Bank. Deutsche Bank paid the two agencies U.S.$ 200 million and U.S.$ 58 million,
respectively, and agreed not to rehire certain former employees . In addition, the New York State Department of
Financial Services ordered Deutsche Bank to terminate certain employees and Deutsche Bank agreed to retain
an independent monitor for one year and the Federal Reserve Bank of New York ordered certain remedial
measures including ensuring an effective OFAC compliance program and an annual review of such program by
an independent party until the Federal Reserve Bank of New York is satisfied as to its effectiveness. The Group
has not disclosed whether it has established a provision or contingent liability with respect to this matter because it
has concluded that such disclosure can be expected to prejudice seriously its outcome.

U.S. Treasury Securities Investigations and Litigations

Deutsche Bank has received inquiries from certain regulatory and law enforcement authorities, including requests
for information and documents, pertaining to U.S. Treasuries auctions, trading, and related market
activity. Deutsche Bank is cooperating with these investigations.

Deutsche Bank's subsidiary Deutsche Bank Securities Inc. (DBSI) was a defendant in several putative class
actions alleging violations of U.S. antitrust law, the U.S. Commaodity Exchange Act and common law related to the
alleged manipulation of the U.S. Treasury securities market. These cases have been consolidated in the Southern
District of New York. On 16 November 2017, plaintiffs filed a consolidated amended complaint, which did not name
DBSI as a defendant. On 11 December 2017, the court dismissed DBSI from the class action without prejudice.

The Group has not disclosed whether it has established a provision or contingent liability with respect to these
matters because it has concluded that such disclosure can be expected to prejudice seriously their outcome.
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Vestia

In December 2016, Stichting Vestia, a Dutch housing association, commenced proceedings against Deutsche
Bank in England. The proceedings relate to derivatives entered into between Stichting Vestia and Deutsche
Bank between 2005 and 2012. Stichting Vestia alleges that certain of the transactions entered into by it with
Deutsche Bank should be set aside on the grounds that they were not within its capacity and/or were induced
by the bribery of Vestia's treasurer by an intermediary involved in those transactions. The sums claimed by
Stichting Vestia are made up of different elements, some of which have not yet been quantified. The quantum of
the claims as articulated at this stage ranges between EUR 717 million and EUR 834 million, plus compound
interest. Deutsche Bank is defending the claim.

Significant Change in Deutsche Bank Group's Financial Position

There has been no significant change in the financial position of Deutsche Bank Group since 31 March 2018.
MATERIAL CONTRACTS

In the usual course of its business, Deutsche Bank Group enters into numerous contracts with various other
entities. Deutsche Bank Group has not, however, entered into any material contracts outside the ordinary
course of its business within the past two years.

THIRD PARTY INFORMATION AND STATEMENT BY EXPERTS AND DECLARATION OF ANY INTEREST
Where information has been sourced from a third party, Deutsche Bank confirms that this information has been
accurately reproduced and that so far as Deutsche Bank is aware and able to ascertain from information

published by such third party no facts have been omitted which would render the reproduced information
inaccurate or misleading.
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DESCRIPTION OF THE SECURITIES
DESCRIPTION OF INTEREST RATE AND REDEMPTION PROVISIONS

The Programme contemplates the issue of a wide variety of Securities with different interest and redemption
provisions.

Interest

The Securities to be issued under the Programme may pay either (a) fixed amounts of interest, (b) variable
amounts of interest or (c) no interest at all. An overview of the different interest rate provisions is set out below,
where applicable specifying provisions which may occur in relation to certain types of Exempt Securities only.

Fixed Rate Interest

Securities bearing or paying a fixed rate of interest may either pay a specified fixed amount of interest on
specified interest payment dates or, depending on the fulfilment of certain conditions, pay a fixed amount of
interest on specified interest payment dates.

The fixed rate of interest may apply to the Securities for the duration of the Securities or for a limited period of
time during the life of the Securities. Where the specified interest payment dates provide for irregular interest
accrual periods, a day count fraction agreed between the Issuer and the relevant Dealer will be applied and the
amount of interest will be calculated on the basis of that day count fraction.

Floating and other Variable Rate Interest

Securities bearing or paying a floating or other variable rate of interest may either pay a variable amount of
interest on specified interest payment dates or, depending on the fulfilment of certain conditions, pay a variable
amount of interest on specified interest payment dates.

The floating or other variable rate of interest may apply to the Securities for the duration of the Securities or for
a limited period of time during the life of the Securities. Interest in respect of each interest period will be
calculated on the basis of the day count fraction agreed between the Issuer and the relevant Dealer and will be
payable on specified interest payment dates.

Floating or other variable rates of interest may be determined by reference to a rate determined:

(@) on the basis of a reference rate appearing on the agreed screen page of a commercial quotation
service; or
(b) on the same basis as the floating rate under a notional interest rate swap incorporating the 2006 ISDA

Definitions; or

(c) by reference to the value or performance of an underlying reference item which is an inflation index,
underlying reference items comprising one or more indices or equities or, in the case of Exempt
Securities, one or more other underlying reference items ("Reference Items", and each a "Reference
Item") (described below); or

(d) in the case of Exempt Securities, on such other basis as may be agreed between the Issuer and the
relevant Dealer.

In addition, a margin agreed between the Issuer and the relevant Dealer may be applied to the floating or other
variable rate of interest.

Securities bearing or paying Reference Item linked interest may only be Notes.
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Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a reference
rate.

Reference Rates

A reference rate may be any one or more of EURIBOR (the European Interbank Offered Rate), LIBOR (the
London Interbank Offered Rate), STIBOR (the Stockholm Interbank Offered Rate), NIBOR (the Norwegian
Interbank Offered Rate), BBSW (the Australian Bank Bill Swap Rate), a CMS (constant maturity swap) rate or
any other interest or other rate that appears on a reference page.

If the reference rate for the Securities is EURIBOR, LIBOR, STIBOR, NIBOR or BBSW, the floating rate will be
determined by reference to the relevant reference page.

EURIBOR is the rate of interest quoted by banks operating in the European interbank market for the Euro..

LIBOR is the rate of interest quoted by banks operating in the London interbank market for certain specified
currencies.

STIBOR is the rate of interest based on the interest rates at which banks offer to lend unsecured funds to other
banks in the Stockholm interbank market.

NIBOR is the rate of interest lenders require for unsecured money market lending in Norwegian Kroner (NOK).
BBSW is the rate for Australian prime bank eligible securities with tenors of 1 to 6 months.

If the reference rate for interest payments is a CMS rate, the floating rate will be determined by reference to the
relevant reference page. The rate is reset periodically. Details of the relevant CMS rate will be specified in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).

If the floating or other variable rate of interest is calculated by reference to a reference rate that is different to
those contemplated above, then the reference page for such reference rate will be set out in the applicable Final
Terms (or Pricing Supplement, in the case of Exempt Securities) or, in the case of Exempt Securities, if the
reference rate is not available on a recognised reference page published by an information provider, details on
how the reference rate is calculated will be set out in the applicable Pricing Supplement. For the avoidance of
doubt, potential investors should note that the rates specified above can be used in the calculation of the
redemption amount in respect of a series of Securities.

Other

Interest bearing Securities may be issued which bear or pay interest based on any combination of the above, for
example bearing or paying interest based on a combination of fixed and variable rates.

Non-Interest Bearing Securities and Zero Coupon Securities

Securities may be issued under the Programme that do not bear or pay any interest including Zero Coupon
Securities which amortise over the life of the Securities. Zero Coupon Securities may be issued at a discount to
par.

Redemption

The Securities issued under the Programme may be redeemed at maturity or in certain circumstances prior to
maturity.

If Securities are redeemed at maturity the redemption amount may be equal to the principal amount (redemption
at par) or determined by reference to:
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the value or performance of one or more underlying Reference Items (as explained below in
"Reference ltems"); or

a reference rate appearing on the agreed screen page of a commercial quotation service; or

in the case of Exempt Securities, the floating rate under a notional interest rate swap incorporating the
2006 ISDA Definitions; or

in the case of Exempt Securities, on such other basis as may be agreed between the Issuer and the
relevant Dealer.

If the Securities are redeemed prior to maturity and if specified in the applicable Final Terms (or Pricing
Supplement, in the case of Exempt Securities), early redemption unwind costs may be deducted from the early
redemption amount. The early redemption unwind costs may include, but are not limited to, the Issuer's costs
associated with unwinding any related hedging arrangements related to the Securities it may have in place.

The Securities may be redeemed prior to maturity in the following circumstances:

(@)

(b)

at the option of the Issuer (in the case of Securities where the Issuer Call option is specified as
applicable in the applicable Final Terms or Pricing Supplement, in the case of Exempt Securities);

at the option of the Securityholder (in the case of Securities where the Investor Put option is specified
as applicable in the applicable Final Terms or Pricing Supplement, in the case of Exempt Securities);

for taxation reasons (if specified in the applicable Final Terms or Pricing Supplement, in the case of
Exempt Securities);

following an illegality;

following a regulatory event (if specified in the applicable Final Terms or Pricing Supplement, in the
case of Exempt Securities);

following an index adjustment event (in the case of Securities linked to an index or a basket of indices);

following certain corporate actions or events (in the case of Securities linked to an equity or a basket of
equities);

following the cessation and publication of the index where there is no replacement or successor index
(in the case of Securities linked to an inflation index);

following a merger event (in the case of Securities linked to the credit of one or more reference
entities);

following an event of default; and

in the case of Exempt Securities, any other event specified in the applicable Pricing Supplement.

In each case the amount received by an investor may be (i) par, (ii) below par or (iii) above par, as specified in
the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).

Depending on the nature of the Securities, redemption at maturity or prior to maturity may be by way of (A) cash
settlement, (B) physical settlement or (C) cash and/or physical settlement.

Securities for which redemption is Reference Item linked may only be Notes.

An overview of certain redemption provisions is set out below.
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Early Redemption at the option of the Issuer

Securities may include a call option. A call option gives the Issuer the right (but not the obligation) to redeem the
Securities on specified date(s) or during a specified period prior to maturity. The redemption amount payable on
exercise of the call option will be agreed between the Issuer and the relevant Dealer and set out in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).

Early Redemption at the option of the Securityholder

Securities may include a put option. A put option gives the investor the right to require the Issuer to redeem its
Securities on specified date(s) or during a specified period prior to maturity. The redemption amount payable on
redemption following exercise of a put option will be agreed between the Issuer and the relevant Dealer and set
out in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).

Redemption following taxation reasons

Securities may be subject to early redemption in the event that as a result of any change in, or amendment to,
the laws or regulations prevailing in Germany, certain withholding taxes are levied on payments of principal or
interest in respect of the Securities and the Issuer is obliged to pay Additional Amounts as more fully set out
under "Terms and Conditions of the Securities".

Redemption following an lllegality

Securities may be subject to early redemption in the event that the Issuer's obligations under the Securities or
any arrangements made to hedge the Issuer's obligations under the Securities has or will become unlawful as
more fully set out under "Terms and Conditions of the Securities".

Redemption following a Regulatory Event

Securities may be subject to early redemption following any change in, or amendment to, Capital Regulations
which are in effect at the Issue Date as more fully set out under "Terms and Conditions of the Securities".

Redemption following an Index Adjustment Event

Securities linked to an index or basket of indices may be subject to early redemption following an Index
Adjustment Event as more fully set out under "Terms and Conditions of the Securities".

Redemption following certain corporate actions or events

Securities linked to an equity or basket of equities may be subject to early redemption in the event of certain
corporate actions or events occurring in respect of the relevant equity issuer(s) as more fully set out under
"Terms and Conditions of the Securities".

Redemption following cessation of publication of Inflation Index

Securities may be subject to early redemption in the event that the relevant Inflation Index is not published or
announced and no replacement Inflation Index can be determined as more fully set out under "Terms and
Conditions of the Securities".

Redemption following a Merger Event

Securities linked to the credit of one or more reference entities may be subject to early redemption in the event

of a Merger Event in respect of the Issuer or any reference entity as more fully set out under "Terms and
Conditions of the Securities".
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REGULATORY BAIL-IN AND OTHER RESOLUTION MEASURES

On 15 May 2014, the European Parliament and the Council of the European Union adopted Directive
2014/59/EU establishing a framework for the recovery and resolution of credit institutions and investment firms
(commonly referred to as the "Bank Recovery and Resolution Directive" or the "BRRD") which was transposed
into German law by the Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz, or the "SAG") with
effect from 1 January 2015. For banks established in the eurozone, such as the Issuer, which are supervised
within the framework of the Single Supervisory Mechanism (the "SSM"), Regulation (EU) No 806/2014 of the
European Parliament and of the Council (the "SRM Regulation") provides for a coherent application of the
resolution rules across the SSM under responsibility of the European Single Resolution Board, with effect since
1 January 2016 (referred to as the "Single Resolution Mechanism" or "SRM"). Under the SRM, the Single
Resolution Board is responsible for adopting resolution decisions in close cooperation with the European
Central Bank, the European Commission, and national resolution authorities in the event that a significant bank
directly supervised by the European Central Bank, such as the Issuer, is failing or likely to fail and certain other
conditions are met. National resolution authorities in the European Union member states concerned would
implement such resolution decisions adopted by the Single Resolution Board in accordance with the powers
conferred on them under national law transposing the BRRD.

If the competent authority determines that the Issuer is failing or likely to fail and certain other conditions are
met (as set forth in the SRM Regulation, the SAG and other applicable rules and regulations), the competent
resolution authority has the power to write down, including to write down to zero, claims for payment of the
principal, interest or any other amount in respect of the Notes, to convert the Notes into ordinary shares or other
instruments qualifying as common equity tier 1 capital (the write-down and conversion powers are hereinafter
referred to as the "Bail-in tool"), or to apply any other resolution measure including (but not limited to) a
transfer of the Notes to another entity, a variation of the terms and conditions of the Notes (including, but not
limited to, the variation of maturity of the Notes) or a cancellation of the Notes. The Bail-in tool and each of
these other resolution measures are hereinafter referred to as a "Resolution Measure". The competent
resolution authority may apply Resolution Measures individually or in any combination.

The competent resolution authority will have to exercise the Bail-in tool in a way that results in (i) common
equity tier 1 instruments (such as ordinary shares of the Issuer) being written down first in proportion to the
relevant losses, (ii) subsequently, the principal amount of other capital instruments (additional tier 1 instruments
and tier 2 instruments) being written down on a permanent basis or converted into common equity tier 1
instruments in accordance with their order of priority and (iii) finally, the Issuer's unsecured and unsubordinated
liabilities (unless exempted by the SRM Regulation or the SAG) — such as those under the unsubordinated
Notes — being written down on a permanent basis or converted into common equity tier 1 instruments in
accordance with their order of priority under Section 46f(5)-(7) of the German Banking Act (Kreditwesengesetz,
"KWG") as set out below.

RANKING OF UNSUBORDINATED NOTES

Pursuant to Section 46f(5)-(7) of the German Banking Act (Kreditwesengesetz, "KWG") which entered into force
on 1 January 2017, certain unsecured and unsubordinated debt instruments of the Issuer (hereinafter referred
to as "Non-Preferred Senior Obligations") rank below the Issuer’s other senior liabilities (hereinafter referred
to as "Preferred Senior Obligations") in insolvency or in the event of the imposition of resolution measures,
such as a bail-in, affecting the Issuer. Non-Preferred Senior Obligations will continue to rank above the Issuer’s
contractually subordinated liabilities, including Subordinated Notes issued under the Programme. On 27
December 2017, the European Union published Directive (EU) 2017/2399 amending the BRRD in order to
harmonise national laws in European Union member states on the insolvency ranking of unsecured debt
instruments issued by banks. In Germany, this directive is expected to be implemented by an amendment to
Section 46f KWG with effect from 21 July 2018 as established by the government draft of the Act on the
Exercise of Optionen under the EU Prospectus Regualtion and for the Amendment of further Financial Markets
Acts (Gesetz zur Ausibung von Optionen der EU-Prospektverordnung und zur Anpassung weiterer
Finanzmarktgesetze — hereinafter "Draft BRRD Amendment Implementation Act"). On the basis of the Draft
BRRD Amendment Implementation Act, it is expected that such act will amend Section 46f(5)-(7) KWG with
respect to the question when debt instruments qualify as Non-Preferred Senior Obligations. The Draft BRRD
Amendment Implementation Act provides that the new rules will apply for notes issued on or after 21 July 2018.
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Pursuant to Section 46f(5)-(7) KWG, as applicable before any amendments under the Draft BRRD Amendment
Implementation Act, unsecured and unsubordinated debt instruments of the Issuer qualify as Non-Preferred
Senior Obligations if they are (i) not structured and (ii) have at the time of their issuance a maturity of at least
one year. Instruments of the Issuer qualify as structured if their terms provide that (x) the amount of the
repayment depends on the occurrence or non-occurrence of an event which is uncertain at the point in time
when the senior unsecured debt instruments are issued, or settlement is effected in a way other than by
monetary payment, or (iy) the amount of the interest payments depends on the occurrence or non-occurrence of
an event which is uncertain at the point in time when the senior unsecured debt instruments are issued unless
the amount of the interest payments solely depends on a fixed or market standard floating reference interest
rate, and settlement is effected by monetary payment. Unsecuredand unsubordinated Securities issued under
this Programme that do not meet the terms described in (i) or (ii) above, including Fixed Rate Notes, Zero
Coupon Notes, and Floating Rate Notes linked to LIBOR or EURIBOR, are, therefore, expected to constitute
Non-Preferred Senior Obligations that would bear losses in a German insolvency proceeding or in the event of
the imposition of resolution measures before Preferred Senior Obligations. In a German insolvency proceeding
or in the event of the imposition of resolution measures with respect to the Issuer, the competent resolution
authority or court would determine whether unsecured and unsubordinated Securities issued under the
Programme qualify as Preferred Senior Obligations or as Non-Preferred Senior Obligations.

The German Federal Agency for Financial Market Stabilisation (FMSA), the German Federal Financial
Supervisory Authority (BaFin) and the German Central Bank (Deutsche Bundesbank) published a joint
interpretative guide on the classification of certain liabilities under Section 46f(5)-(7) KWG.

On the basis of the Draft BRRD Amendment Implementation Act, unsecured and unsubordinated Securities
issued under this Programme on or after 21 July 2018, will qualify as Non-Preferred Senior Obligations only if (i)
they are not structured and (ii) they have at the time of their issuance a maturity of at least one year, and (iii)
their Final Terms (or Pricing Supplement, in the case of Exempt Securities) explicitly refer to the lower ranking
under Section 46f(5) KWG. In addition to adding such new requirement, the Draft BRRD Amendment
Implementation Act further specifies the delineation between structured and non structured obligations in that it
clarifies that the amount of the repayment or the amount of the interest payments do not qualify as depending
on the occurrence or non-occurrence of an event which is uncertain at the point in time when the senior
unsecured debt instruments are issued only due to the fact that the instrument is issued in a currency other that
the home currency of the issuer if the principal amount, the repayment amount and the interest claim have the
same currency.

Securities, qualifying as Non-Preferred Senior Obligations under the law applicable at the relevant point in time,
rank, regardless of whether they were issued before or on or after the entering into force of the Draft BRRD
Amendment Implementation Act, pari passu among themselves and junior to any Preferred Senior Obligations.
In the event of insolvency proceedings or Resolution Measures affecting the Issuer, such Non-Preferred Senior
Obligations would bear losses before other unsubordinated liabilities of the Issuer, including Preferred Senior
Obligations. In contrast, unsecured and unsubordinated Securities issued under this Programme that do not
meet the requirements of (i), (ii) and, in case of Securities issued on or after the entering into force of the Draft
BRRD Amendment Implementation Act, (iii) above, qualify as Preferred Senior Obligations and rank in priority to
Non-Preferred Senior Obligations and pari passu among themselves, derivatives, money market instruments
and certain deposits and junior to, in particular, certain deposits.

As of the date of this Prospectus or the latest supplement hereto, if applicable, the following ratings were
assigned to Deutsche Bank for its long-term preferred senior debt (Preferred Senior Obligations): A3 (Negative)
by Moody's and BBB+ by S&P. For information on the definitions employed by the Rating Agencies, see the
section entitled "Risk Factors — Risk Factors in Respect of the Issuer".

REFERENCE ITEMS

This section relates to Securities issued in the form of Notes only.

A Reference Item is the asset or other basis of reference from which the amount payable in interest and/or
redemption on the Securities may be calculated.

A Reference Item can be any of the following items:
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(a) an equity or a basket of equities ("Equity Linked Notes"); or
(b) an index or a basket of indices ("Index Linked Notes"); or

(c) an inflation index or, in the case of Exempt Securities, a basket of inflation indices ("Inflation Index
Linked Notes"); or

(d) in the case of Exempt Securities, a currency or a basket of currencies ("Currency Linked Notes"); or

(e) in the case of Exempt Securities, a commodity or basket of commodities ("Commodity Linked
Notes"); or

(f) in the case of Exempt Securities, a fund share or unit or a basket of fund shares or units ("Fund

Linked Notes"); or
(9) the credit risk of one or more reference entities ("Credit Linked Notes"); or
(h) in the case of Exempt Securities, some other asset or basis of reference.

Equity Linked Notes — The amount payable in interest and/or on redemption, whether at maturity or otherwise,
in respect of Equity Linked Notes will be calculated by reference to a single equity security or basket of equity
securities. Equity Linked Notes providing for physical delivery do not qualify as "equity securities" in the
sense of Article 2 of the Luxembourg Prospectus Law (i.e. the underlying shares which may be
delivered are neither shares of the Issuer nor of an entity belonging to the group of the Issuer).

Index Linked Notes — The amount payable in interest and/or on redemption in respect of Index Linked Notes will
be calculated by reference to a single index or a basket of indices. Such index or constituent of a basket of
indices may be a well known and widely published index or an index of Deutsche Bank Aktiengesellschaft (in
the case of Exempt Securities only) or other entity which may not be widely published or available.

Inflation Index Linked Notes — The amount payable in interest and/or on redemption in respect of Inflation Index
Linked Notes will be calculated by reference to a single inflation index or a basket of inflation indices.

Currency Linked Notes (Exempt Securities only) — The amount payable in interest and/or on redemption in
respect of Currency Linked Notes will be calculated by reference to such rates of exchange as may be agreed
between the Issuer and the relevant Dealer and specified in the applicable Pricing Supplement.

Commodity Linked Notes (Exempt Securities only) — The amount payable in interest and/or on redemption in
respect of Commodity Linked Notes will be calculated by reference to a single commodity or basket of
commodities on such terms as may be agreed between the Issuer and the relevant Dealer and specified in the
applicable Pricing Supplement.

Fund Linked Notes (Exempt Securities only) — The amount payable in interest and/or on redemption in respect
of Fund Linked Notes will be calculated by reference to units or shares in a fund or basket of funds on such
terms as may be agreed between the Issuer and the relevant Dealer and specified in the applicable Pricing
Supplement.

Credit Linked Notes — Securities with respect to which the amount payable in interest and/or on redemption is
linked to the credit of a specified entity or entities will be issued on such terms as may be agreed between the
Issuer and the relevant Dealer and specified in the applicable Final Terms (or Pricing Supplement, in the case
of Exempt Securities). If a Credit Event has occurred and the Conditions to Settlement are satisfied, the Issuer
will redeem the Securities at an amount which depends on the value of certain specified assets of the
Reference Entity, if "Cash Settlement" is specified as applicable in the applicable Final Terms (or Pricing
Supplement, in the case of Exempt Securities), or by Delivery of the Deliverable Obligations comprising the
Asset Amount, if "Physical Delivery" is specified as applicable in the applicable Final Terms (or Pricing
Supplement, in the case of Exempt Securities). Credit Linked Notes providing for physical delivery do not
qualify as "equity securities" in the sense of Article 2 of the Luxembourg Prospectus Law.
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Other (Exempt Securities only) — The amount payable in interest and/or on redemption of Securities linked to
other assets or bases of reference may be issued on such terms as may be agreed between the Issuer and the
relevant Dealer and specified in the applicable Pricing Supplement.

FEATURES OF CERTAIN SECURITIES

A wide range of Securities may be issued under the Programme. The Issuer may issue Securities which have
one or more of the features described below. The amount of interest and/or principal payable and/or the amount
of assets deliverable may depend on these features alone and/or in combination with other features and
Reference ltems.

Inverse Variable Rate Securities — The amount of interest payable in respect of the Securities is inversely linked
to a specified reference rate.

Capped Variable Rate Securities — The maximum amount of interest payable in respect of Securities with a
capped variable rate will equal the sum of the reference rate and any specified margin subject to a specified
maximum rate.

Securities whose interest and or redemption amount is calculated by reference to a formula — The formula on
the basis of which the interest payable and/or the amount of payable and/or assets deliverable on redemption is
calculated will be stated in the Terms and Conditions of the Securities and may be replicated in the applicable
Final Terms (or Pricing Supplement, in the case of Exempt Securities) or, in the case of Exempt Securities, will
be stated in the applicable Pricing Supplement.

Participation Securities — The amount of interest payable and/or amounts payable and/or assets deliverable on
redemption of Securities may be determined by reference to a ratio greater or less than one.

Securities issued at a substantial discount or premium — The issue price of the Securities is substantially lower
or greater than the principal amount of the Securities.

Partly-paid Securities (Exempt Securities only) — The issue price for the Securities is payable in more than one
instalment.

Securities subject to optional redemption by the Issuer — The Issuer may redeem the Securities prior to maturity.

Subordinated Notes (German law governed Securities only) — In the event of Resolution Measures insolvency
or liquidation of the Issuer the Subordinated Notes will rank junior in priority of payment to all unsubordinated
obligations and no amounts will be payable in respect of the Subordinated Notes until the claims of all
unsubordinated creditors of the Issuer have been satisfied in full. Accordingly, there is a higher risk that an
investor in Subordinated Notes will lose all or some of its investment should the Issuer become insolvent. In
addition, no holder may set off its claims arising under the Securities against any claims of the Issuer. There will
be no security in respect of the Securities.

Subordinated Notes are intended to qualify as Tier 2 instruments within the meaning of Art. 63 CRR means
Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (including
any provisions of regulatory law supplementing this Regulation) ("CRR"); to the extent that any provisions of the
CRR are amended or replaced, the term "CRR" shall refer to such amended provisions or successor
provisions.In the context of a Regulatory Bail-in the Subordinated Notes will be written down or converted to
common equity tier 1 capital instruments of the Issuer before any non-subordinated liabilities of the Issuer are
affected by such measures.

Non-Preferred Senior Notes — Unsecured and unsubordinated debt instruments of the Issuer will qualify as Non-
Preferred Senior Notes if (i) they are not structured, (ii) have at the time of their issuance a maturity of at least
one year and, if they are issued on or after the entering into force of the Draft BRRD Amendment
Implementation Act, (iii) their Final Terms (or Pricing Supplement, in the case of Exempt Securities) explicitly
refer to the lower ranking under Section 46f(5) KWG. Non-Preferred Senior Obligations will continue to rank
above the lIssuer's contractually subordinated liabilities, including Subordinated Notes issued under the
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Programme, but will rank below the Issuer's other non subordinated liabilities in insolvency or in the event of the
imposition of Resolution Measures, such as a bail-in, affecting the Issuer. Accordingly, there is a higher risk that
an investor in Non-Preferred Senior Notes will lose all or some of its investment should the Issuer become
insolvent.

Non-Preferred Senior Notes are intended to qualify as eligible liabilities within the meaning of Sec. 91 of the
German Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz) and eligible liabilities instruments
within the meaning of Art. 72b Regulation (EU) No 575/2013 ("CRR") in the form of the proposal of the EU
Commission as of 23 November 2016 aimed at amending certain provisions of the CRR (CRR II).

Preferred Senior Notes — Unsecured and unsubordinated debt instruments of the Issuer will qualify as Preferred
Senior Notes if (i) they are structured, or (ii) have at the time of their issuance a maturity of less than one year
or, if they are issued on or after the entering into force of the Draft BRRD Amendment Implementation Act, (iii)
their Final Terms (or Pricing Supplement, in the case of Exempt Securities) do not refer to the lower ranking
under Section 46f(5) KWG. Preferred Senior Obligations will rank above the Issuer's contractually subordinated
liabilities, including Subordinated Notes issued under the Programme, and its Non-Preferred Senior Notes and
will rank below pari passu with other non subordinated liabilities in insolvency or in the event of the imposition of
Resolution Measures, such as a bail-in, affecting the Issuer.

Preferred Senior Notes may or may not be intended to qualify as eligible liabilities within the meaning of Sec. 91
of the German Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz) and eligible liabilities
instruments within the meaning of Art. 72b CRR in the form of the proposal of the EU Commission as of 23
November 2016 aimed at amending certain provisions of the CRR (CRR II), as specified in the Final Terms (or
in the Pricing Supplement in the case of Exempted Securities).

Minimum Redemption Securities (Exempt Securities only) — The redemption amount payable at maturity of the
Securities will be no less than the stated minimum amount.

Form of the Securities

Any reference in this section to "Final Terms" shall be deemed to include, in respect of Exempt Securities only,
a reference to "Pricing Supplement".

SECURITIES

The Securities of each Series will be in either bearer form ("Bearer Securities") without interest coupons
attached or, in the case of definitive Securities and if applicable, with interest coupons attached, or registered
form ("Registered Securities") without interest coupons attached. Bearer Securities will be issued outside the
United States in reliance on Regulation S under the Securities Act ("Regulation S") and Registered Securities
will be issued both outside the United States in reliance on the exemption from registration provided by
Regulation S and within the United States pursuant to the exemption from registration under Rule 144A.

Any reference herein to CBF, Euroclear, CBL, SIS, and/or DTC shall, whenever the context so permits, be
deemed to include a reference to any permitted additional or alternative clearing system specified in the
applicable Final Terms.

Bearer Securities

Each Tranche of Bearer Securities will be initially issued in the form of either a Temporary Global Bearer
Security (a "Temporary Global Bearer Security") without interest coupons or, if so specified in the applicable
Final Terms, a permanent bearer global security (a "Permanent Bearer Global Security" and, together with
the Temporary Global Bearer Security, the "Global Bearer Securities") without interest coupons which, in
either case, will:

(i) if the Global Bearer Securities are intended to be issued in new global note ("NGN") form, as stated in
the applicable Final Terms, be delivered on or prior to the original issue date of the Tranche to a
common safekeeper (the "Common Safekeeper") for Euroclear Bank SA/NV ("Euroclear"),
Clearstream Banking S.A. ("CBL"); and
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(i) if the Global Bearer Securities are not intended to be issued in NGN form, be delivered on or prior to
the original issue date of the Tranche to Clearstream Banking AG, Frankfurt ("CBF") or SIX SIS AG
("SIS") or a common depositary (the "Common Depositary") for Euroclear and CBL.

Where the Global Securities issued in respect of any Tranche are in NGN form, the Final Terms or, as the case
may be, Pricing Supplement will also indicate whether such Global Securities are intended to be held in a
manner which would allow Eurosystem eligibility. Any indication that the Global Securities are to be so held
does not necessarily mean that the Securities of the relevant Tranche will be recognised as eligible collateral for
Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon issue or at any
times during their life as such recognition depends upon satisfaction of the Eurosystem eligibilitiy criteria. The
common safekeeper for NGNs will either be Euroclear or CBL or another entity approved by Euroclear and
CBL.

Whilst any Bearer Security is represented by a Temporary Global Bearer Security, payments of principal,
interest (if any) and any other amount payable in respect of the Bearer Securities due prior to the Exchange
Date (as defined below) will be made (against presentation of the Temporary Global Bearer Security if the
Temporary Global Bearer Security is not intended to be issued in NGN form) only to the extent that certification
(in a form to be provided) to the effect that the beneficial owners of interests in such Bearer Security are not
U.S. persons or persons who have purchased for resale to any U.S. person, as required by U.S. Treasury
regulations, has been received by Euroclear and/or CBL and/or CBF and/or SIS and Euroclear and/or CBL
and/or CBF and/or SIS, as applicable, has given a like certification (based on the certifications it has received)
to the Fiscal Agent.

If the applicable Final Terms state that the Temporary Global Bearer Security is exchangeable for a Permanent
Bearer Global Security, on and after the date (the "Exchange Date") which is forty days after a Temporary
Global Bearer Security is issued, interests in such Temporary Global Bearer Security will be exchangeable (free
of charge) as described in the Temporary Global Bearer Security either for (i) interests in a Permanent Bearer
Global Security of the same Series or (ii) for definitive Bearer Securities of the same Series with, where
applicable, interest coupons, receipts and talons attached (as indicated in the applicable Final Terms and
subject, in the case of definitive Bearer Securities, to such notice period as is specified in the applicable Final
Terms), in each case against certification of beneficial ownership as described above unless such certification
has already been given, provided that purchasers in the United States and certain U.S. persons will not be able
to receive definitive Bearer Securities. The holder of a Temporary Global Bearer Security will not be entitled to
collect any payment of principal, interest or other amount due on or after the Exchange Date unless, upon due
certification, exchange of the Temporary Global Bearer Security for an interest in a Permanent Bearer Global
Security or for definitive Bearer Securities is improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Security will be
made through Euroclear and/or CBL or CBF or SIS (as the case may be, against presentation or surrender of
the Permanent Bearer Global Security except in cases where the Permanent Bearer Global Security is intended
to be issued in NGN form or other cases where the Permanent Bearer Global Security is directly held by the
Clearing System) without any requirement for certification.

The applicable Final Terms may specify that a Permanent Bearer Global Security will be exchangeable (free of
charge), in whole or in part, for definitive Bearer Securities with, where applicable, interest coupons, receipts
and talons attached upon either (A) not less than 60 days' written notice from Euroclear and/or CBL and/or CBF
(acting on the instructions of any holder of an interest in such Permanent Bearer Global Security) to the Fiscal
Agent as described therein or (B) only upon the occurrence of an Exchange Event. For these purposes,
"Exchange Event" means that (i) an Event of Default has occurred and is continuing (other than for Securities
for which Eligible Liabilities Format is specified as applicable in the applicable Final Terms), (ii) the Issuer has
been notified that both Euroclear, CBL (in respect of Securities settled through Euroclear or CBL) or CBF (in
respect of Securities settled through CBF) have been closed for business for a continuous period of fourteen
days (other than by reason of holiday, statutory or otherwise) or have announced an intention permanently to
cease business or have in fact done so and no successor clearing system is available or (iii) the Issuer has or
will become subject to adverse tax consequences which would not be suffered were the Securities represented
by the Permanent Bearer Global Security in definitive form. The Issuer will promptly give notice to
Securityholders in accordance with the Terms and Conditions if an Exchange Event occurs. In the event of the
occurrence of an Exchange Event, Euroclear and/or CBL or CBF (acting on the instructions of any Holder of an
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interest in such Permanent Bearer Global Security) may give notice to the Fiscal Agent requesting exchange
and, in the event of the occurrence of an Exchange Event as described in (iii) above, the Issuer may also give
notice to the Fiscal Agent requesting exchange. Any such exchange shall occur not later than 45 days after the
date of receipt of the first relevant notice by the Fiscal Agent.

The following legend will appear on all Bearer Securities (other than Temporary Global Bearer Securities),
interest coupons and receipts relating to such Securities where "TEFRA D" is specified in the applicable Final
Terms or Pricing Supplement, as the case may be:

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO LIMITATIONS
UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN
SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE."

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to deduct
any loss on Bearer Securities, interest coupons or receipts and will not be entitled to capital gains treatment of
any gain on any sale, disposition, redemption or payment of principal in respect of such Securities, interest
coupons or receipts.

Securities which are represented by a Bearer Global Security will only be transferable in accordance with the
rules and procedures for the time being of CBF, Euroclear, CBL or SIS, as the case may be.

Swiss Global Securities

The applicable Final Terms may specify that the Securities are represented by a Swiss Global Security. The
Swiss Global Security shall be a permanent global note deposited with SIX SIS Ltd or any other Intermediary in
Switzerland recognized for such purposes by SIX Swiss Exchange Ltd (SIX SIS Ltd or any such other
Intermediary, the "Intermediary" or the "Clearing System") until final redemption of the Securities. Once the
permanent global note has been deposited with the Intermediary and entered into the accounts of one or more
participants of the Intermediary, the Securities will, for Swiss law purposes, constitute intermediated securities
(Bucheffekten) ("Intermediated Securities") in accordance with the provisions of the Swiss Federal
Intermediated Securities Act (Bucheffektengesetz). The holders of such Securities (the "Securityholders") will
be the persons holding the Securities in a securities account (Effektenkonto) which is in their own name and for
their own account or, or in the case of Intermediaries (Verwahrungsstellen), the Intermediaries holding the
Securities for their own account in a securities account ( Effektenkonto) which is in their name.

The Securityholders shall not at any time have the right to effect or demand the conversion of the permanent
global note into, or the delivery of, uncertificated securities (Wertrechte) or definitive Securities (Wertpapiere).

Registered Securities

The Registered Securities of each Tranche offered and sold in reliance on Regulation S, which will be sold to
non-U.S. persons outside the United States, will initially be represented by a global security in registered form (a
"Regulation S Global Security"). Prior to expiry of the distribution compliance period (as defined in Regulation
S) applicable to each Tranche of Securities, beneficial interests in a Regulation S Global Security may not be
offered or sold to, or for the account or benefit of, a U.S. person save as otherwise provided in the Annex for
Registered Securities and may not be held otherwise than through Euroclear or CBL and such Regulation S
Global Security will bear a legend regarding such restrictions on transfer.

The Registered Securities of each Tranche may only be offered and sold in the United States or to U.S. persons
in private transactions to "qualified institutional buyers" within the meaning of Rule 144A under the Securities
Act ("QIBs"). The Registered Securities of each Tranche sold to QIBs will be represented by a global security in
registered form (a "Rule 144A Global Security" and, together with a Regulation S Global Security, the
"Registered Global Securities").

Registered Global Securities will either (i) be deposited with a custodian for, and registered in the name of a
nominee of, the Depository Trust Company ("DTC") or (ii) be deposited with a common depositary for Euroclear
and CBL, and registered in the name of the common nominee for the Common Depositary of, Euroclear and
CBL, as specified in the applicable Final Terms. Persons holding beneficial interests in Registered Global
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Securities will be entitled or required, as the case may be, under the circumstances described below, to receive
physical delivery of definitive Securities in fully registered form.

The Rule 144A Global Security will be subject to certain restrictions on transfer set forth therein and will bear a
legend regarding such restrictions.

Payments of principal, interest and any other amount in respect of the Registered Global Securities will, in the
absence of provision to the contrary, be made to the person shown on the Register (as defined in the Terms
and Conditions) as the registered holder of the Registered Global Securities. None of the Issuer, any Paying
Agent or the Registrar will have any responsibility or liability for any aspect of the records relating to or
payments or deliveries made on account of beneficial ownership interests in the Registered Global Securities or
for maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the Registered Securities in definitive form will,
in the absence of provision to the contrary, be made to the persons shown on the Register on the relevant
Record Date (as defined in § 4 (Payments) of the Terms and Conditions) immediately preceding the due date
for payment in the manner provided in that paragraph.

Interests in a Registered Global Security will be exchangeable (free of charge), in whole but not in part, for
definitive Registered Securities without interest coupons, receipts or talons attached only upon the occurrence
of an Exchange Event. For these purposes, "Exchange Event" means that (i) an Event of Default has occurred
and is continuing (other than for Securities for which Eligible Liabilities Format is specified as applicable in the
applicable Final Terms), (ii) in the case of Securities registered in the name of a nominee for DTC, either DTC
has notified the Issuer that it is unwilling or unable to continue to act as depository for the Securities and no
alternative clearing system is available or DTC has ceased to constitute a clearing agency registered under the
Exchange Act, (iii) in the case of Securities registered in the name of a nominee for a common depositary for
Euroclear and CBL, the Issuer has been notified that both Euroclear and CBL have been closed for business for
a continuous period of fourteen days (other than by reason of holiday, statutory or otherwise) or have
announced an intention permanently to cease business or have in fact done so and, in any such case, no
successor clearing system is available or (iv) the Issuer has or will become subject to adverse tax
consequences which would not be suffered were the Securities represented by the Registered Global Security
in definitive form.

The lIssuer will promptly give notice to Securityholders in accordance with the Terms and Conditions if an
Exchange Event occurs. In the event of the occurrence of an Exchange Event, DTC, Euroclear and/or CBL
(acting on the instructions of any holder of an interest in such Registered Global Security) may give notice to the
Registrar requesting exchange and, in the event of the occurrence of an Exchange Event as described in (iv)
above, the Issuer may also give notice to the Registrar requesting exchange. Any such exchange shall occur
not later than ten days after the date of receipt of the first relevant notice by the Registrar. Where Registered
Securities are only to be issued to non-U.S. persons outside the United States (pursuant to Regulation S or
otherwise) an alternative Registrar should be appointed and amendments may be required to the Registered
Security Annex and the Agency Agreement.

SECURITYHOLDERS AND TRANSFER OF INTERESTS
Interests in Global Securities

Interests in a Registered Global Security may, subject to compliance with all applicable restrictions, be
transferred to a person who wishes to hold such interest in another Registered Global Security. No beneficial
owner of an interest in a Registered Global Security will be able to transfer such interest, except in accordance
with the applicable procedures of DTC, Euroclear and CBL, in each case to the extent applicable. Registered
Securities are also subject to the restrictions on transfer set forth therein and will bear a legend
regarding such restrictions, see the section entitled "Transfer and Selling Restrictions".

For so long as any of the English law governed Securities is represented by one or more Global Securities held
by CBF or on behalf of Euroclear and/or CBL each person (other than Euroclear or CBL) who is for the time
being shown in the records of CBF, Euroclear or of CBL as the holder of a particular principal amount of such
Securities (in which regard any certificate or other document issued by CBF or Euroclear or CBL as to the
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principal amount of such Securities standing to the account of any person shall be conclusive and binding for all
purposes save in the case of manifest error) shall be treated by the Issuer and its agents as the holder of such
principal amount of such Securities for all purposes other than with respect to the payment of principal or
interest on such principal amount of such Securities, for which purpose the bearer of the relevant Bearer Global
Securities or the registered holder of the relevant Registered Global Security shall be treated by the Issuer and
its agents as the holder of such principal amount of such Securities or Securities in accordance with and subject
to the terms of the relevant Global Security or Security, as the case may be, and the expressions "Noteholder",
"Securityholder"”, "holder of Notes", and "holder of Securities" and related expressions shall be construed
accordingly.

So long as DTC or its nominee is the registered owner or holder of a Registered Global Security, DTC or such
nominee, as the case may be, will be considered the sole owner or holder of the Securities represented by such
Registered Global Security for all purposes under the Agency Agreement and such Securities except to the
extent that in accordance with DTC's published rules and procedures any ownership rights may be exercised by
its participants or beneficial owners through participants.

ACCELERATION OF SECURITIES

A Security (other than a Security for which Eligible Liabilities Format is specified as applicable in the applicable
Final Terms) may be accelerated by the holder thereof in certain circumstances described in the "Events of
Default" Condition of the Terms and Conditions. In such circumstances, where any Security is still represented
by a Global Security and the Global Security (or any part thereof) has become due and repayable in accordance
with the Terms and Conditions of such Securities and redemption has not occurred in accordance with the
provisions of the Global Security then holders of interests in such Global Security credited to accounts with
Euroclear and/or CBL and/or CBF and/or SIS and/or DTC, as the case may be, will become entitled to proceed
directly against the Issuer on the basis of statements of account provided by CBF, Euroclear, CBL and DTC on
and subject to, in respect of Securities governed by English law, the terms of a deed of covenant executed by
the Issuer and dated 22 June 2017 (the "Deed of Covenant"). In addition, holders of interests in such Global
Security credited to their accounts with DTC may require DTC to deliver definitive Securities in registered form
in exchange for their interest in such Global Security in accordance with DTC's standard operating procedures.

FUNGIBLE ISSUES OF SECURITIES

Pursuant to the Agency Agreement (as defined under "Terms and Conditions of the Securities"), the Fiscal
Agent shall arrange that, where a further tranche of Securities is issued which is intended to form a single
Series with an existing tranche of Securities, the Securities of such further tranche shall be assigned a common
code and International Securities Identification Number ("ISIN") and, where applicable, a Committee on Uniform
Securities  Identification  Procedures  ("CUSIP") and CUSIP International Number ("CINS"),
Wertpapierkennnummer ("WKN") or Valorennummer, which are different from the common code, ISIN, WKN,
CUSIP, CINS or Valorennummer assigned to Securities of any other Tranche of the same Series until the expiry
of any applicable period that by law or regulation would require such Securities not to be fungible.

PFANDBRIEFE

The following is a description of some of the more fundamental principles governing the laws regarding
Pfandbriefe and Pfandbrief Banks in summary form. It does not address all the laws' complexities and details.
Accordingly, it is qualified in its entirety by reference to the applicable laws.

The German Pfandbrief Act (Pfandbriefgesetz; the " Pfandbrief Act") was published on 27 May 2005 and came
into force on 19 July 2005. As from such date, the legislation accompanying the Pfandbrief Act, i.e., the Act on
the Reorganisation of the Law on Pfandbriefe (Gesetz zur Neuordnung des Pfandbriefrechts), rescinded all
existing special legislation regarding the Pfandbrief business in Germany, including, inter alia, (i) the Mortgage
Bank Act (Hypothekenbankgesetz) applicable to the existing mortgage banks being specialist institutions
authorised to issue Mortgage Pfandbriefe (Hypothekenpfandbriefe) covered by mortgage loans as well as
Public Sector Pfandbriefe (Offentliche Pfandbriefe) covered by obligations of public sector debtors (and, in
either case, by certain other qualifying assets), (ii) the Act on Pfandbriefe and Related Bonds of Public-Law
Credit Institutions (Gesetz lber die Pfandbriefe und verwandten Schuldverschreibungen &ffentlich-rechtlicher
Kreditanstalten) in the version as published on 9 September 1998, as amended, applicable to various types of
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public sector banks, including in particular the Landesbanken, in respect of Mortgage Pfandbriefe and Public
Sector Pfandbriefe issued by them, and (iii) finally, the Ship Bank Act (Schiffsbankgesetz), as last amended on
5 April 2004, governing the operations of ship mortgage banks issuing Ship Mortgage Pfandbriefe
(Schiffspfandbriefe). Also, since 19 July 2005, the Pfandbrief operations of the Issuer are subject to the
Pfandbrief Act dated 22 May 2005.

The Pfandbrief Act abolished the concept of specialist Pfandbrief institutions hitherto prevailing in respect of the
existing mortgage banks and ship mortgage banks. It established a new and uniform regulatory regime for all
German credit institutions. Since 19 July 2005, all German credit institutions are permitted, subject to
authorisation and fulfilment of certain requirements of the Pfandbrief Act, to engage in the Pfandbrief business
and to issue Mortgage Pfandbriefe, Public Sector Pfandbriefe as well as Ship Mortgage Pfandbriefe, and, since
that date, existing mortgage banks and ship mortgage banks are authorised to engage in other types of banking
transactions, eliminating the limitations in respect of the scope of their permitted business which existed in the
past. The Pfandbrief Act thus created a level playing field for all German credit institutions, including the
Landesbanken, operating as universal banks and engaged in the issuance of Pfandbriefe.

German credit institutions wishing to take up the Pfandbrief business must obtain special authorisation under
the German Banking Act (Kreditwesengesetz) from the German Federal Financial Supervisory Authority
(Bundesanstalt fir Finanzdienstleistungsaufsicht, the "BaFin") and, for that purpose, must meet some additional
requirements as specified in the Pfandbrief Act.

Mortgage banks and ship mortgage banks, which were operating as such up to 19 July 2005 as well as public
sector banks (including the Landesbanken) carrying on the Pfandbrief business up to such date, have all been
grandfathered in respect of authorisation for the particular type of Pfandbrief business in which they were
engaged at such time. They were required, though, to give a comprehensive notice to the BaFin by 18 October
2005, failing which the BaFin would have had the right to withdraw the authorisation. Mortgage banks and ship
mortgage banks are since 19 July 2005 also authorised to engage in other banking transactions, including, inter
alia, deposit taking, the extension of credits, the guarantee business, underwriting as well as others, up to then
not permitted to be carried out by them, contrary to the Landesbanken, to which all types of banking
transactions have always been open (subject to authorisation).

The operations of all banks engaged in the issuance of Pfandbriefe are since 19 July 2005 regulated by the
Pfandbrief Act and the Banking Act, and are subject to the prudential supervision of the BaFin. In particular, the
BaFin will carry out audits of the assets forming part of any Cover Pool, regularly in bi-annual intervals.

In 2009, the Pfandbrief Act was amended. Among other changes, the new Pfandbrief category of Airplane
Mortgage Pfandbriefe (Flugzeugpfandbriefe) was introduced, rules requiring a certain liquidity cushion of the
Cover Pool from 1 November 2009 onwards were established, and the list of assets qualifying as Cover Pool for
Public Sector Pfandbriefe was extended to include payment claims against certain qualifying public bodies in
Switzerland, the United States of America, Canada or Japan.

The Pfandbrief Act was further amended in 2010 (in particular with respect to clarifications regarding the quality
of Pfandbriefe in the case of insolvency of the Pfandbrief Bank), in 2013 and in 2015.

In this description, banks authorised to issue Pfandbriefe will generally be referred to as "Pfandbrief Banks"
which is the term applied by the Pfandbrief Act.

Pfandbriefe are standardised debt instruments issued by a Pfandbrief Bank. The quality and standards of
Pfandbriefe are strictly governed by provisions of the Pfandbrief Act and subject to the prudential supervision of
the BaFin. Pfandbriefe generally are medium- to long-term bonds, typically with an original maturity of two to ten
years, which are secured or "covered" at all times by a pool of specified qualifying assets (Deckung), as
described below. Pfandbriefe are recourse obligations of the issuing bank, and no separate vehicle is created
for their issuance or for the issuance of any specific series of Pfandbriefe. Pfandbriefe may not be redeemed at
the option of the Holders prior to maturity.

Pfandbriefe may either be Mortgage Pfandbriefe, Public Sector Pfandbriefe, Ship Mortgage Pfandbriefe or

Airplane Mortgage Pfandbriefe. The outstanding Pfandbriefe of any one of these types must be covered by a
separate pool of specified qualifying assets: a pool for Mortgage Pfandbriefe only, a pool for Public Sector
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Pfandbriefe only, a pool covering all outstanding Ship Mortgage Pfandbriefe only and a pool covering all
outstanding Airplane Mortgage Pfandbriefe only (each a "Cover Pool"). An independent cover pool monitor
appointed by the BaFin has wide responsibilities in monitoring the compliance by the Pfandbrief Bank with the
provisions of the Pfandbrief Act. In particular, the cover pool monitor shall ensure that the prescribed cover for
the Pfandbriefe exists at all times and that the cover assets are recorded in the respective register. Prior to
issue this will be certified by the cover pool monitor on the Pfandbrief certificate.

The aggregate principal amount of assets in any Cover Pool must at all times at least be equal to or greater
than the aggregate principal amount of the outstanding Pfandbriefe issued against any such Cover Pool and the
aggregate interest yield on any such Cover Pool must at all times be at least equal to or greater than the
aggregate interest payable on all outstanding Pfandbriefe issued against such Cover Pool. In addition, the
coverage of all outstanding Pfandbriefe with respect to principal and interest must at all times be ensured on the
basis of the net present value (Barwert). Finally, the net present value of the assets contained in any Cover Pool
must exceed the net present value of liabilities from the corresponding Pfandbriefe and derivatives by at least 2
per cent. (sichernde Uberdeckung).

Such 2 per cent. excess cover must consist of highly liquid assets. Qualifying assets for the excess cover are,
inter alia, (i) debt securities of Germany, a special fund of Germany, a German state, the European
Communities, another member state of the European Union, another contracting state on the agreement on the
European Economic Area, the European Investment Bank, the International Bank for Reconstruction and
Development, the Council of Europe Development Bank or the European Bank for Reconstruction and
Development; (ii) debt securities of Switzerland, the United States of America, Canada or Japan, provided that
the risk weighting such countries have received pursuant to a rating by an approved international rating agency
is credit quality step 1 (according to table 1 of Article 114 (2) of Commission Regulation (EU) No. 575/2013); (iii)
debt securities guaranteed by any of the foregoing institutions; and (iv) credit balances maintained with the
European Central Bank, any central bank of a member state of the European Union or any other suitable credit
institution having its registered office in one of the countries listed under (i) and (ii) above, provided that those
have received a risk weighting in accordance with Article 119 (1) of Commission Regulation (EU) No. 575/2013
which is comparable with credit quality step 1 or, in case of initial maturities of up to 100 days, credit quality step
1 or 2 (each according to table 3 of Article 120 (1) or table 5 of Article 121 (1) of Commission Regulation (EU)
No. 575/2013). In addition, to safeguard liquidity, a certain liquidity cushion must be established.

The Pfandbrief Bank must record in the register of cover assets for any Cover Pool of a given Pfandbrief type
each asset and the liabilities arising from derivatives. Derivatives may be entered in such register only with the
consent of the cover pool monitor and the counterparty.

In case that any cover asset recorded in the register of cover assets for any Cover Pool is intended for partial
cover only, the register of cover assets must clearly state the amount of the intended cover and its status in
relation to the part of the asset which is not intended for the Cover Pool.

The Pfandbrief Bank must command over an appropriate risk management system meeting the requirements
specified in detail in the Pfandbrief Act and must comply with comprehensive disclosure requirements on a
quarterly and annual basis set out in detail in the Pfandbrief Act.

Cover Pool for Mortgage Pfandbriefe

The Cover Pool for Mortgage Pfandbriefe mainly consists of mortgage loans with a ratio between the loan and
the value of the underlying assets of not more than 60 per cent. This lending value is established by an expert
of the Pfandbrief issuer who is not involved in the loan decision-making process in accordance with
comprehensive value assessment rules on the basis of which the market value of a property is to be
determined. Qualifying mortgages must encumber properties, rights equivalent to real property or such rights
under a foreign legal system which are comparable with the equivalent rights under German law. The
encumbered properties and the properties in respect of which the encumbered rights exist must be situated in a
EU or EEA member state, in Switzerland, the United States of America, Canada, Japan, Australia, New Zealand
or Singapore. Land charges and such foreign security interests which offer comparable security and entitle the
relevant holder of Pfandbriefe to satisfy its claim also by realising the encumbered property or equivalent right
rank equal with mortgages.
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The Cover Pool covering Mortgage Pfandbriefe may also, to a limited extent, contain the following assets: (i)
compensation claims converted into notes in bearer form, (ii) subject to certain restrictions the assets that may
also be included in the 2 per cent. Excess Cover described above, up to a total of 10 per cent. of the aggregate
amount of the outstanding Mortgage Pfandbriefe, (iii) notes that may also be included in the cover pool for
Public Sector Pfandbriefe (e.g. notes of specified public sector debtors such as (without limitation) (a) the
German Federal Government, the Federal States, political subdivisions and other suitable public law
corporations within Germany, (b) EU or EEA member states and their central banks and political subdivisions,
(c) the United States of America, Japan, Switzerland or Canada if they fulfil certain rating criteria, (d) political
subdivisions of the countries listed under (c) above if such political subdivisions are equated by the competent
authorities to the central state or if they fulfil certain rating criteria, (e) the European Central Bank and certain
multilateral development banks and international organisations, (f) public authorities of EU or EEA member
states, (g) public authorities of the countries listed under (c) above if such authorities are equated by the
competent authorities to the central state or if they fulfil certain rating criteria, (h) entities for the liabilities of
which any one of the public law entities referred to under (a) to (e) above or certain qualifying export credit
insurance companies have assumed a full guarantee), up to a total of 20 per cent. of the aggregate amount of
the outstanding Mortgage Pfandbriefe, with the cover assets set out under (ii) above being taken into account,
and (iv) claims under derivative transactions concluded with specified suitable counterparties on the basis of
standardised master agreements, provided that it is ensured that the claims under these derivative transactions
cannot be impaired in the event of insolvency of the Pfandbrief issuer or of the other cover pools held by it. The
share of the Pfandbrief issuer's claims under the derivative transactions included in the cover pool in the total
amount of the cover assets as well as the Pfandbrief issuer's share in the liabilities under these derivatives in
the total amount of Mortgage Pfandbriefe outstanding plus the liabilities under these derivatives must not
exceed 12 per cent., in each case, the calculation being made on the basis of their net present values.

Insolvency Proceedings

In the event of the institution of insolvency proceedings over the assets of the Pfandbrief Bank, any assets of a
Cover Pool maintained by it and registered in the respective register of cover assets would not be part of the
insolvency estate, and, therefore, such insolvency would not result in an insolvency of any Cover Pool. Only if at
the same time or thereafter the relevant Cover Pool were to become insolvent, separate insolvency proceedings
would be initiated against such Cover Pool by the BaFin. In this case, Holders of Pfandbriefe would have the
first claim on the respective Cover Pool. Their preferential right would also extend to interest on the Pfandbriefe
accrued after the commencement of insolvency proceedings. Furthermore, but only to the extent that Holders of
Pfandbriefe suffer a loss, Holders would also have recourse to any assets of the Pfandbrief Bank not included in
the Cover Pools. As regards those assets, Holders of the Pfandbriefe would rank equal with other unsecured
and unsubordinated creditors of the Pfandbrief Bank.

Up to three administrators (Sachwalter, the "Administrator") will be appointed in the case of the insolvency of
the Pfandbrief Bank to administer each Cover Pool for the sole benefit of the Holders of Pfandbriefe. The
Administrator will be appointed by the court having jurisdiction at the location of the head office of the Pfandbrief
Bank at the request of the BaFin before or after the institution of insolvency proceedings. The Administrator will
be subject to the supervision of the court and also of the BaFin with respect to the duties of the Pfandbrief Bank
arising in connection with the administration of the assets included in the relevant Cover Pool. The Administrator
will be entitled to dispose of the Cover Pool's assets and receive all payments on the relevant assets to ensure
full satisfaction of the claims of the Holders of Pfandbriefe. To the extent, however, that those assets are
obviously not necessary to satisfy such claims and in case that assets are not subject to the trustee's
administration, the insolvency receiver of the Pfandbrief Bank is entitled to demand the transfer of such assets
to the insolvency estate.

Subject to the consent of the BaFin, the Administrator may transfer all or part of the cover assets and the
liabilities arising from the Pfandbriefe issued against such assets to another Pfandbrief Bank.

Jumbo Pfandbriefe
Jumbo Pfandbriefe are governed by the same laws as Pfandbriefe and therefore cannot be classified as a type
of assets apart from Pfandbriefe. However, in order to improve the liquidity of the Pfandbrief market certain

Pfandbrief issuers have agreed upon certain minimum requirements for Jumbo Pfandbriefe (Mindeststandards
von Jumbo-Pfandbriefen) applicable to such Pfandbriefe which are issued as Jumbo Pfandbriefe. These
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minimum requirements are not statutory provisions. Instead, they should be regarded as voluntary self-
restrictions which limit the options issuers have when structuring Pfandbriefe. The minimum requirements
include the following provisions:

(i) Minimum issue size. The minimum issue size of a Jumbo Pfandbrief is EUR 1 billion. If the minimum
size is not reached within the initial issue, a Pfandbrief may be increased by way of a tap to give it
Jumbo Pfandbrief status, provided all the requirements stated under Nos. ii to vii are fulfilled.

(ii) Format. Only Pfandbriefe of straight bond format (i.e. fixed coupon payable annually in arrears, bullet
redemption) may be offered as Jumbo Pfandbriefe.

(iii) Stock market listing. Jumbo Pfandbriefe must be listed on a regulated market in an EU or EEA member
state immediately after issue, or not later than 30 calendar days after the settlement date.

(iv) Syndicate banks. Jumbo Pfandbriefe must be placed by a syndicate consisting of at least five banks
(syndicate banks).

(v) Quoting. The syndicate banks act as market makers; in addition to their own system, they pledge to
quote prices upon application and bid/ask (two-way) prices at the request of investors on an electronic
trading platform and in telephone trading.

(vi) Publishing of average spreads. The syndicate banks pledge to report daily for each Jumbo Pfandbrief
outstanding (life to maturity from 24 months upwards) the spread vs. asset swap. The average spreads,
which are calculated for each Jumbo Pfandbrief by following a defined procedure, are published on the
website of the Association of German Pfandbrief Banks (Verband Deutscher Pfandbriefbanken, vdp).

(vii) Transfer and buyback. A subsequent transfer to the name of an investor is not permitted (restriction on
transferability). It is permitted to buy back securities for redemption purposes or for cover pool monitor
administration if the outstanding volume of the issue does not fall below EUR 1 billion at any time. The
issuer must publicly announce any buyback, the planned volume thereof and the issue envisaged for
repurchase at least 3 banking days in advance, and make sure that extensive transparency is given in
the market. After a buyback transaction it is not permitted to tap the issue in question for a period of
one year.

(viii) Loss of status. If one of the aforementioned requirements is not met, the issue will lose its Jumbo
Pfandbrief status. Jumbo Pfandbriefe that were issued before 28 April 2004, and have a volume of less
than EUR 1 billion retain the status of a Jumbo Pfandbrief notwithstanding the requirements set out
under (i) if the other aforementioned provisions are met.

The minimum requirements are supplemented by additional recommendations (Empfehlungen) and a code of
conduct applicable to issuers of Jumbo Pfandbriefe (Wohlverhaltensregeln fiir Emittenten und
Syndikatsbanken). Neither the recommendations nor the code of conduct are statutory provisions.

With the consent of the BaFin, the administrator may transfer all or part of the Pfandbrief liabilities and the
corresponding cover assets to another Pfandbrief issuer.
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TERMS AND CONDITIONS - ENGLISH LANGUAGE VERSION

Introduction

The Terms and Conditions of the Securities (the "Terms and Conditions") as will be completed by the Final
Terms (or as completed and amended by the Pricing Supplement, in case of Exempt Securities) are set forth
below for five options. In case of Registered Securities or Credit Linked Notes the Terms and Conditions are
furthermore amended by the applicable Annex (or, if the Registered Securities Annex and one of the Credit
Linked Notes Annexes applies, the applicable Annexes).

o Terms and Conditions for fixed rate Notes and zero coupon Notes (Option I);

o Terms and Conditions for floating rate Notes (Option Il);

) Terms and Conditions for fixed rate Pfandbriefe or zero coupon Pfandbriefe (Option Il1);
) Terms and Conditions for floating rate Pfandbriefe (Option IV); and

) Terms and Conditions for Structured Notes (Option V).

The set of Terms and Conditions for each of these Options contains certain further options, which are
characterised accordingly by indicating the respective optional provision through instructions and explanatory
notes set out either on the left column of or in square brackets within the Terms and Conditions.

In the Final Terms (or Pricing Supplement, in case of Exempt Securities) the Issuer will determine, which of
Option I, Option Il, Option IlI, Option IV or Option V including certain further options contained therein,
respectively, shall apply with respect to an individual issue of Securities, either by replicating the relevant
provisions or by referring to the relevant options.

To the extent that upon the approval of this Prospectus the Issuer did not have knowledge of certain items
which are applicable to an individual issue of Securities and which are category B and C information pursuant to
the Regulation EC No. 809/2004, this Prospectus contains placeholders set out in square brackets which
include the relevant items that will be completed by the Final Terms (or Pricing Supplement, in case of Exempt
Securities).
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IN CASE OF
ENGLISH LAW
SECURITIES THE
FOLLOWING
APPLIES:

IN CASE OF
SECURITIES

GUARANTEED BY
DEUTSCHE BANK
AG, NEW YORK
BRANCH THE
FOLLOWING
APPLIES:

IF THE TERMS
AND CONDITIONS
SET OUT IN THIS
OPTION | ARE NOT
REPLICATED AND
COMPLETED IN
THE FINAL TERMS
THE FOLLOWING
APPLIES:

IN CASE
PARTLY-PAID
SECURITIES THE
FOLLOWING

Terms and Conditions for
Fixed Rate Notes and Zero Coupon Notes
(Option )

This Series of Notes (the "Securities") is issued pursuant to an Agency Agreement
dated 22 June 2018 (as such agreement may be amended and/or supplemented and/or
restated from time to time, the "Agency Agreement") between, inter alia, Deutsche
Bank Aktiengesellschaft as Issuer and Deutsche Bank Aktiengesellschaft as Fiscal
Agent and the other parties named therein. Copies of the Agency Agreement may be
obtained free of charge at the specified office of the Fiscal Agent, at the specified office
of any Paying Agent and at the head office of the Issuer.

The Securityholders [and] [,] [Couponholders] [and] [Receiptholders] are entitled to the
benefit of the Deed of Covenant (the "Deed of Covenant") dated 22 June 2017 and
made by the Issuer. The original of the Deed of Covenant is held by a common
depository for the Clearing Systems.

The payment of all amounts payable in respect of the Securities has been guaranteed
by Deutsche Bank AG, New York Branch as the guarantor (the "Guarantor") pursuant
to an English law deed of guarantee dated on or prior to the Issue Date (the "Deed of
Guarantee") executed by the Guarantor, the form of which is set out in the Agency
Agreement. The original of the Deed of Guarantee will be held by the Fiscal Agent on
behalf of the Securityholders[,] [and] [the Couponholders] [and] [the Receiptholders] at
its specified office.

Each Tranche of Securities other than Exempt Securities (as defined below) will be the
subject of final terms (each a "Final Terms") and each Tranche of Exempt Securities
will be the subject of a pricing supplement (each a "Pricing Supplement") unless
specified otherwise. Any reference in these Conditions to "Final Terms" shall be deemed
to include a reference to "Pricing Supplement" where relevant. The provisions of the
following Conditions apply to the Securities as completed by the provisions of Part | of
the applicable Final Terms or, if the Securities are neither admitted to trading on a
regulated market in the European Economic Area nor offered in the European Economic
Area in circumstances where a prospectus is required to be published under the
Prospectus Directive ("Exempt Securities"), as may be supplemented, replaced or
modified by the applicable Pricing Supplement for the purposes of the Securities. The
expression "Prospectus Directive" means Directive 2003/71/EC (as amended,
including by Directive 2010/73/EU), and includes any relevant implementing measure in
a relevant Member State of the European Economic Area. The placeholders in the
provisions of these Conditions which are applicable to the Securities shall be deemed to
be completed by the information contained in the Final Terms as if such information
were inserted in such provisions; alternative or optional provisions of these Conditions
as to which the corresponding provisions of the Final Terms are not completed or are
deleted shall be deemed to be deleted from these Conditions; and all provisions of these
Conditions which are inapplicable to the Securities (including instructions, explanatory
notes and text set out in square brackets) shall be deemed to be deleted from these
Conditions, as required to give effect to the terms of the Final Terms.

These Securities are Partly-paid Securities. The Securities may not be offered, sold,

transferred, pledged or delivered in the United States or to, or for the benefit of, any U.S.
persons.
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APPLIES:'

)
IF THE
SECURITIES ARE
ON ISSUE

REPRESENTED BY
A PERMANENT
GLOBAL
SECURITY THE
FOLLOWING
APPLIES:

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

Currency and Denomination. This Series of Securities is issued by Deutsche
Bank Aktiengesellschaft (the "lssuer"”) [acting through its [London branch
(Deutsche Bank AG, London Branch)] )] [New York branch (Deutsche Bank
AG, New York Branch)] [Sydney branch (Deutsche Bank AG, Sydney Branch)]
[Singapore branch (Deutsche Bank AG, Singapore Branch)] [Hong Kong
branch (Deutsche Bank AG, Hong Kong Branch)] [Milan branch (Deutsche
Bank AG, Milan Branch)] [branch in Portugal (Deutsche Bank AG, Sucursal em
Portugal)] [branch in Spain (Deutsche Bank AG, Sucursal en Espafa)] [other
relevant location] branch]] in [if the Specified Currency and the currency of
the Specified Denomination are the same the following applies: [Specified
Currency] (the "Specified Currency")] [if the Specified Currency is different
from the currency of the Specified Denomination the following applies:
[currency of Specified Denomination]] in the aggregate principal amount of
[up to] [aggregate principal amount] (in words: [aggregate principal amount
in words]) in [a] denomination[s] of [Specified Denomination[s]] (the
"Specified Denomination[s]? ") [if the Specified Currency is different from
the currency of the Specified Denomination the following applies: with a
specified currency of [Specified Currency] (the "Specified Currency")]’. [In
case of English law Securities the following applies: The "Calculation
Amount" in respect of each Security shall be [Calculation Amount].]

Form. The Securities are being issued in bearer form.

Permanent Global Security. The Securities are represented by a permanent
global security (the "Global Security") without interest coupons or receipts. The
Global Security shall be signed by or on behalf of the Issuer and shall be
authenticated by or on behalf of the Fiscal Agent with a control signature [in
case of a Global Security in NGN form the following applies: and shall be
manually signed on behalf of and by power of attorney of the Issuer by the
common safekeeper (the "Common Safekeeper")].

[In case of German law Securities or in case of English law Securities
where the Global Security is not exchangeable for Definitive Securities
the following applies: Definitive securities and interest coupons will not be
issued.]

[In case of English law Securities where the Global Security is
exchangeable in whole or in part for Definitive Securities the following
applies: The Global Security will be exchangeable (free of charge), in whole or
in part, for individual Securities [in the Specified Denomination[s]] in definitive
form ("Definitive Securities") [with coupons ("Coupons") [,] [and] [receipts
("Receipts”)] [and] [talons ("Talons")] attached] upon [in case of
exchangeable on request the following applies: not less than 60 days'
written notice from a Clearing System (acting on the instructions of any holder
of an interest in the Global Security) to the Fiscal Agent as described in the
Global Security] [if Exchange Event provisions are applicable the following
applies: the occurrence of an Exchange Event]. Definitive Securities [[and] [,]
Coupons] [[and] Receipts] shall bear facsimile signatures of two authorised

Only applicable in case of Exempt Securities.
German law Securities will always have only one Specified Denomination.

3
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(3)

IF THE
SECURITIES ARE
ON ISSUE

REPRESENTED BY
A PERMANENT
GLOBAL
SECURITY WHICH
IS A SWISS
GLOBAL
SECURITIY THE
FOLLOWING
APPLIES:

signatories of the Issuer and the Definitive securities shall be authenticated with
a control signature.]

[If Exchange Event provisions are applicable the following applies: For
these purposes, "Exchange Event" means that (i) [In case of unsubordinated
Securities where Eligible Liabilities Format is not applicable the following
applies: an Event of Default (as defined in § 9) has occurred and is continuing,
(i))] the Issuer has been notified that the Clearing System(s) have been closed
for business for a continuous period of fourteen days (other than by reason of
holiday, statutory or otherwise) or have announced an intention permanently to
cease business or have in fact done so and no successor clearing system is
available or [(ii)][(iii)] the Issuer has or will become subject to adverse tax
consequences which would not be suffered were the Securities represented by
the Global Security in definitive form. The Issuer will promptly give notice to
Securityholders in accordance with § [12] if an Exchange Event occurs. In the
event of the occurrence of an Exchange Event, the relevant Clearing System
(acting on the instructions of any holder of an interest in such Global Security)
may give notice to the Fiscal Agent requesting exchange and, in the event of
the occurrence of an Exchange Event as described in [(ii)][(iii)] above, the
Issuer may also give notice to the Fiscal Agent requesting exchange. Any such
exchange shall occur not later than 45 days after the date of receipt of the first
relevant notice by the Fiscal Agent.]

[If the Securities are issued by Deutsche Bank AG, New York Branch the
following applies: Partial ownership of the Global Security will be reflected,
and transfer of such partial ownership of the Global Security will be effected, by
bookings in the records maintained by the Clearing System. Other than to
transfer such Global Security to a successor depository (which must enter into
a book-entry registration agreement with the Issuer or ensure the
immobilisation of the Global Security in a different way), the Global Security
may not be transferred outside the Clearing System. Partial ownership of the
Global Security may not be exchanged for a definitive Note.]

Permanent Global Note. The Securities and all rights in connection therewith
are documented in the form of a Permanent Global Note (the "Permanent
Global Note") which shall be deposited by the Swiss Principal Paying Agent
with SIX SIS Ltd or any other Intermediary in Switzerland recognized for such
purposes by SIX Swiss Exchange Ltd (SIX SIS Ltd or any such other
Intermediary, the "Intermediary" or the "Clearing System") until final
redemption of the Securities. Once the Permanent Global Note has been
deposited with the Intermediary and entered into the accounts of one or more
participants of the Intermediary, the Securities will, for Swiss law purposes,
constitute intermediated securities (Bucheffekten) ("Intermediated Securities")
in accordance with the provisions of the Swiss Federal Intermediated Securities
Act (Bucheffektengesetz).

Each Securityholder shall, for Swiss law purposes, have a co-ownership
interest (Miteigentumsanteil) in the Permanent Global Note to the extent of his
claim against the Issuer, provided that for so long as the Securities constitute
Intermediated Securities the co-ownership interest shall be suspended and the
Securities may only be transferred by the entry of the transferred Securities in a
securities account of the transferee.

The records of the Intermediary will determine the number of Securities held
through each participant in that Intermediary. In respect of the Securities held in
the form of Intermediated Securities, the holders of such Securities (the
"Securityholders") will be the persons holding the Securities in a securities
account (Effektenkonto) which is in their own name and for their own account

128



IF THE
SECURITIES ARE
) INITIALLY

REPRESENTED BY
A TEMPORARY

GLOBAL
SECURITY WHICH
WILL BE

EXCHANGED FOR
A PERMANENT
GLOBAL
SECURITY AND (II)
GERMAN  LAW
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GLOBAL
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or, or in the case of Intermediaries (Verwahrungsstellen), the Intermediaries
holding the Securities for their own account in a securities account
(Effektenkonto) which is in their name.

The Securityholders shall not at any time have the right to effect or demand the
conversion of the Permanent Global Note into, or the delivery of, uncertificated
securities (Wertrechte) or definitive Securities (Wertpapiere).

(3) Temporary Global Security — Exchange.

The Securities are initially represented by a temporary global security
(the "Temporary Global Security") without coupons or receipts. The
Temporary Global Security will be exchangeable for a permanent
global security (the "Permanent Global Security", and together with
the Temporary Global Security, the "Global Securities" and each a
"Global Security") without interest coupons or receipts. The
Temporary Global Security and the Permanent Global Security shall be
signed by or on behalf of the Issuer and shall be authenticated by or on
behalf of the Fiscal Agent with a control signature [in case of Global
Securities in NGN form the following applies: and shall be manually
signed on behalf of and by power of attorney of the Issuer by the
common safekeeper (the "Common Safekeeper")]. Definitive
securities and interest coupons will not be issued.

The Temporary Global Security shall be exchanged for the Permanent
Global Security on a date (the "Exchange Date") not later than 180
days after the date of issue of the Temporary Global Security. The
Exchange Date for such exchange will not be earlier than 40 days after
the date of issue of the Temporary Global Security. Such exchange
shall only be made to the extent that certifications have been delivered
to the effect that the beneficial owner or owners of the Securities
represented by the Temporary Global Security is not a U.S. person or
are not U.S. persons (other than certain financial institutions or certain
persons holding Securities through such financial institutions). [In case
of Securities other than Zero Coupon Securities the following
applies: Payments of interest on Securities represented by a
Temporary Global Security will be made only after delivery of such
certifications.] A separate certification shall be required in respect of
each such payment of interest. Any such certification received on or
after the 40th day after the date of issue of the Temporary Global
Security will be treated as a request to exchange such Temporary
Global Security pursuant to this sub-paragraph (b) of this paragraph
(3). Any securities delivered in exchange for the Temporary Global
Security shall be delivered only outside of the United States (as
defined in § 4(3)).

(3) Temporary Global Security — Exchange.

(@)

The Securities are initially issued in the form of a temporary global
security (the "Temporary Global Security") without coupons or
receipts. The Temporary Global Security will be exchangeable for a
permanent global security (the "Permanent Global Security”, and
together with the Temporary Global Security, the "Global Securities"
and each a "Global Security") without interest coupons or receipts.
The Temporary Global Security shall be delivered on or prior to the
original issue date of the Securities to a [in case of Global Securities
in NGN form the following applies: common safekeeper (the
"Common Safekeeper")] [in case of Global Securities in CGN form
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the following applies: common depositary (the "Common
Depositary")] for the Clearing Systems. Whilst any Security is
represented by a Temporary Global Security, payments of principal,
interest (if any) and any other amount payable in respect of the
Securities due prior to the Exchange Date (as defined below) will be
made against presentation of the Temporary Global Security only to
the extent that certification (in a form to be provided) to the effect that
the beneficial owners of interests in such Security are not U.S. persons
or persons who have purchased for resale to any U.S. person, as
required by U.S. Treasury regulations, has been received by the
relevant Clearing System and the relevant Clearing System has given
a like certification (based on the certifications it has received) to the
Fiscal Agent.

The Temporary Global Security shall be exchangeable (free of charge)
upon a request as described in the Temporary Global Security, on and
after the date (the "Exchange Date") which is 40 days after the
Temporary Global Security is issued, for interests in the Permanent
Global Security against certification of beneficial ownership as
described above unless such certification has already been given.

The holder of a Temporary Global Security will not be entitled to collect
any payment of principal, interest or other amount due on or after the
Exchange Date unless, upon due certification of beneficial ownership,
exchange of the Temporary Global Security for an interest in the
Permanent Global Security is improperly withheld or refused.

The Permanent Global Security will be exchangeable (free of charge),
in whole but not in part, for individual Securities [in the Specified
Denomination[s]] in definitive form ("Definitive Securities") [with
coupons ("Coupons") [,] [and] [receipts ("Receipts")] [and] [talons
("Talons")] attached] upon [in case of exchangeable on request the
following applies: not less than 60 days' written notice from a
Clearing System (acting on the instructions of any holder of an interest
in the Permanent Global Security) to the Fiscal Agent as described in
the Permanent Global Security] [if Exchange Event provisions are
applicable the following applies: only upon the occurrence of an
Exchange Event]. For these purposes, "Exchange Event" means that
(i) [In case of unsubordinated Securities where Eligible Liabilities
Format is not applicable the following applies: an Event of Default
(as defined in § 9) has occurred and is continuing, (ii)] the Issuer has
been notified that the Clearing Systems have been closed for business
for a continuous period of fourteen days (other than by reason of
holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and no
successor clearing system is available or [(ii)][(iii))] the Issuer has or
will become subject to adverse tax consequences which would not be
suffered were the Securities represented by the Permanent Global
Security in definitive form. The Issuer will promptly give notice to
Securityholders in accordance with § [12] if an Exchange Event
occurs. In the event of the occurrence of an Exchange Event, the
relevant Clearing System (acting on the instructions of any holder of an
interest in such Permanent Global Security) may give notice to the
Fiscal Agent requesting exchange and, in the event of the occurrence
of an Exchange Event as described in (iii) above, the Issuer may also
give notice to the Fiscal Agent requesting exchange. Any such
exchange shall occur not later than 45 days after the date of receipt of
the first relevant notice by the Fiscal Agent.
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3)

Temporary Global Security — Exchange. The Securities are initially represented
by a temporary global security (the "Temporary Global Security" or the
"Global Security") without interest coupons or receipts. The Temporary Global
Security will be exchangeable (free of charge) for individual Securities in the
Specified Denomination[s] in definitive form ("Definitive Securities") [with
attached interest coupons ("Coupons”) [and receipts ("Receipts")]]. The
Temporary Global Security shall be signed by or on behalf of the Issuer and
shall be authenticated by or on behalf of the Fiscal Agent with a control
signature. Definitive Securities [[and] [,] Coupons] [[and] Receipts] shall bear
the facsimile signatures of two authorised signatories of the Issuer and the
Definitive Securities shall be authenticated with a control signature.

Whilst any Security is represented by a Temporary Global Security, payments
of principal, interest (if any) and any other amount payable in respect of the
Securities due prior to the Exchange Date (as defined below) will be made
against presentation of the Temporary Global Security only to the extent that
certification (in a form to be provided) to the effect that the beneficial owners of
interests in such Security are not U.S. persons or persons who have purchased
for resale to any U.S. person, as required by U.S. Treasury regulations, has
been received by the relevant Clearing System and the relevant Clearing
System has given a like certification (based on the certifications it has received)
to the Fiscal Agent.

Clearing System. [lf the Securities are on issue represented by a
Permanent Global Security the following applies: The] [If the Securities
are initially represented by a Temporary Global Security the following
applies: Each] Global Security will be kept in custody by or on behalf of a
Clearing System until [if the Securities are initially represented by a
Temporary Global Security the following applies: , in case of the Permanent
Global Security,] all obligations of the Issuer under the Securities have been
satisfied. "Clearing System" means [in case of more than one Clearing
System the following applies: each of] the following: [Clearstream Banking
AG, Neue BorsenstraBe 1, 60487 Frankfurt am Main, Germany ("CBF")]* []
[and] [Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg,
Luxembourg ("CBL")] [,] [and] [Euroclear Bank SA/NV, Boulevard du Roi Albert
Il, 1210 Brussels, Belgium ("Euroclear")] [,] [and] [SIX SIS AG, Baslerstrasse
100, 4600 Olten, Switzerland ("SIS")] [and] [specify other Clearing System]
and any successor in such capacity.

[In case of English law Securities the following applies: For so long as any
of the Securities is represented by a Global Security deposited with any
Clearing System or with any [(common) depositary] [(common) safekeeper] for
such Clearing System(s), each person (other than the Clearing System(s)) who
is for the time being shown in the records of the Clearing System(s) as the
holder of a particular principal amount of such Securities (in which regard any
certificate or other document issued by the Clearing System(s) as to the
principal amount of such Securities standing to the account of any person shall
be conclusive and binding for all purposes save in case of manifest error) shall
be treated by the Issuer, the Fiscal Agent, the Paying Agent(s) and the
Calculation Agent as the holder of such principal amount of such Securities for
all purposes other than with respect to the payment of principal or interest on
such principal amount of such Securities, for which purpose the bearer of the
relevant Global Security shall be treated by the Issuer, the Fiscal Agent, the
Paying Agent(s) and the Calculation Agent as the holder of such principal

4
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clearing through CBF.
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amount of such Securities in accordance with and subject to the terms of the
relevant Global Security and the expressions "Securityholder" and "holder of
Securities" and related expressions shall be construed accordingly.]

[If the Securities are issued by Deutsche Bank AG, New York Branch the
following applies: In a book-entry registration agreement, the Issuer and CBF
have agreed that CBF will act as the Issuer's book-entry registrar in respect of
the Securities. In such capacity and without prejudice to the Securities being
issued in bearer form under German law, CBF has agreed, as agent of the
Issuer, to maintain records of the Securities credited to the accounts of the
accountholders of CBF.]

[In case of Global Securities in NGN form the following applies: The
Securities are issued in new global note ("NGN") form and are kept in custody
by a Common Safekeeper on behalf of both Euroclear and CBL (each an
"ICSD" and together the "ICSDs").]

[In case of Global Securities in CGN form the following applies: The
Securities are issued in classic global note ("CGN") form and are kept in
custody by a common depositary on behalf of both Euroclear and CBL.]

Securityholder. "Securityholder" [in case of German law Securities the
following applies: means, in respect of Securities deposited with any Clearing
System or other central securities depositary, any holder of a proportionate co-
ownership interest or another comparable right in the Securities so deposited]
[in case of English law Securities the following applies: means, in relation
to any Securities, the holders of the Securities and shall, in relation to any
Securities represented by a Global Security, be construed as provided in
paragraph (4) above].

Records of the ICSDs. The principal amount of Securities represented by the
Global Security shall be the aggregate amount from time to time entered in the
records of both ICSDs. The records of the ICSDs (which expression means the
records that each ICSD holds for its customers which reflect the amount of such
customer's interest in the Securities) shall be conclusive evidence of the
principal amount of Securities represented by the Global Security and, for these
purposes, a statement (which statement shall be made available to the bearer
upon request) issued by an ICSD stating the principal amount of Securities so
represented at any time shall be conclusive evidence of the records of the
relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in
respect of, or purchase and cancellation of, any of the Securities represented
by such Global Security the Issuer shall procure that details of any redemption,
payment, or purchase and cancellation (as the case may be) in respect of the
Global Security shall be entered pro rata in the records of the ICSDs and, upon
any such entry being made, the principal amount of the Securities recorded in
the records of the ICSDs and represented by the Global Security shall be
reduced by the aggregate principal amount of the Securities so redeemed or
purchased and cancelled or by the aggregate amount of such instalment so
paid.

References. References in these Conditions to the "Securities" include (unless
the context otherwise requires) references to any global security representing
the Securities [and any Definitive Securities] [in case of Securities issued
with Coupons the following applies: and the Coupons] [in case of
Securities issued with Receipts the following applies: and Receipts]
appertaining thereto]. References herein to "Terms and Conditions" or
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"Conditions" shall be references to these Terms and Conditions of the
Securities. [In case of Securities issued with Coupons the following
applies: References in these Conditions to "Coupons" include (unless the
contest otherwise requires) references to Talons.]

§2
STATUS

[In case of Securities guaranteed by Deutsche Bank AG, New York Branch the
following applies: AND GUARANTEE]

The Securities are intended to qualify as eligible liabilities for the minimum
requirement for own funds and eligible liabilities of the Issuer.

The obligations under the Securities constitute unsecured and unsubordinated
non-preferred obligations of the Issuer under debt instruments within the
meaning of § 46f(6) sentence 1 of the German Banking Act
(Kreditwesengesetz, "KWG") (Schuldtitel) or any successor provision. The
obligations rank pari passu among themselves and with all other unsecured and
unsubordinated non-preferred obligations under debt instruments of the Issuer
within the meaning of § 46f(6) sentence 1 KWG (also in conjunction with §
[461(9)] [®]] KWG) or any successor provision.

In accordance with § 46f(5) KWG, in the event of resolution measures imposed
on the lIssuer and in the event of the dissolution, liquidation, insolvency,
composition or other proceedings for the avoidance of insolvency of, or against
the Issuer, the obligations under the Securities shall rank behind the claims of
unsubordinated creditors of the Issuer not qualifying as obligations within the
meaning of § 46f(6) sentence 1 KWG (also in conjunction with § [46f(9)] [®]
KWG) or any successor provision; in any such event, no amounts shall be
payable in respect of the Securities until the claims of such other
unsubordinated creditors of the Issuer have been satisfied in full.

In accordance with § 10(5) KWG, no Securityholder may set off its claims
arising under the Securities against any claims of the Issuer. No collateral or
guarantee shall be provided at any time to secure claims of the Securityholders
under the Securities; any collateral or guarantee already provided or granted in
the future in connection with other liabilities of the Issuer may not be used for
claims under the Securities.

No subsequent agreement may enhance the seniority of the obligations
pursuant to § 2(2) or shorten the term of the Securities or any applicable notice
period. Any redemption, repurchase or termination of the Securities prior to their
scheduled maturity is subject to the prior approval of the competent authority, if
legally required. If the Securities are redeemed or repurchased otherwise than
(i) in the circumstances described in § 2(2) or (ii) as a result of a redemption or
purchase as set forth in the Conditions, then the amounts paid must be returned
to the Issuer irrespective of any agreement to the contrary.

The Securities are intended to qualify as eligible liabilities for the minimum
requirement for own funds and eligible liabilities of the Issuer.

The obligations under the Securities constitute unsecured and unsubordinated
preferred obligations of the Issuer ranking pari passu among themselves and
with other unsecured and unsubordinated obligations of the Issuer, subject,
however, to statutory priorites conferred to certain unsecured and
unsubordinated obligations in the event of resolution measures imposed on the
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(1)

Issuer or in the event of the dissolution, liquidation, insolvency, composition or
other proceedings for the avoidance of, or against, the Issuer. Pursuant to §
46f(5) of the German Banking Act (Kreditwesengesetz, "KWG"), the obligations
under the Securities rank in priority of those under debt instruments of the
Issuer within the meaning of § 46f(6) sentence 1 KWG (also in conjunction with
§ [46f(9)] [®]] KWG) or any successor provision.

In accordance with §10(5) KWG, no Securityholder may set off its claims arising
under the Securities against any claims of the Issuer. No collateral or guarantee
shall be provided at any time to secure claims of the Securityholders under the
Securities; any collateral or guarantee already provided or granted in the future
in connection with other liabilities of the Issuer may not be used for claims
under the Securities.

No subsequent agreement may enhance the seniority of the obligations
pursuant to § 2(2) or shorten the term of the Securities or any applicable notice
period. Any redemption, repurchase or termination of the Securities prior to
their scheduled maturity is subject to the prior approval of the competent
authority, if legally required. If the Securities are redeemed or repurchased
otherwise than (i) in the circumstances described in § 2(2) or (ii) as a result of a
redemption or purchase as set forth in the Conditions, then the amounts paid
must be returned to the Issuer irrespective of any agreement to the contrary.

The obligations under the Securities constitute unsecured and unsubordinated
preferred obligations of the Issuer ranking pari passu among themselves and
with other unsecured and unsubordinated obligations of the Issuer, subject,
however, to statutory priorites conferred to certain unsecured and
unsubordinated obligations in the event of resolution measures imposed on the
Issuer or in the event of the dissolution, liquidation, insolvency, composition or
other proceedings for the avoidance of insolvency of, or against, the Issuer.
Pursuant to § 46f(5) of the German Banking Act (Kreditwesengesetz, "KWG"),
the obligations under the Securities rank in priority of those under debt
instruments of the Issuer within the meaning of § 46f(6) sentence 1 KWG (also
in conjunction with § [46f(9)] [®]] KWQG) or any successor provision.

Prior to any insolvency or liquidation of the Issuer, under bank resolution laws
applicable to the Issuer from time to time, the competent resolution authority
may write down (including to zero) the obligations of the Issuer under the
Securities, convert them into equity (e.g. ordinary shares of the Issuer) or apply
any other resolution measure, including (but not limited to) any transfer of the
obligations to the another entity, the amendment of the Conditions or a
cancellation of the Securities.

The obligations under the Securities constitute unsecured and unsubordinated
obligations of the Issuer ranking pari passu among themselves and pari passu
with all other unsecured and unsubordinated obligations of the Issuer, subject,
however, to statutory priorities conferred to certain unsecured and
unsubordinated obligations in the event of resolution measures imposed on the
Issuer or in the event of the dissolution, liquidation, insolvency, composition or
other proceedings for the avoidance of insolvency of, or against, the Issuer.

At issuance, the Securities constituted, in the opinion of the Issuer, non-
preferred debt instruments within the meaning of § 46f(6) sentence 1 of the
German Banking Act (Kreditwesengesetz).

No Securityholder may set off its claims arising under the Securities against any
claims of the Issuer. No security or guarantee shall be provided at any time
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securing claims of the Securityholders under the Securities; any security or
guarantee already provided or granted in the future in connection with other
liabilities of the Issuer may not be used for claims under the Securities.

Any redemption, repurchase or termination of the Securities prior to their
scheduled maturity is subject to the prior approval of the competent authority, if
legally required. If the Securities are redeemed or repurchased otherwise than
in the circumstances described in this § 2, then the amounts paid must be
returned to the Issuer irrespective of any agreement to the contrary.

Status.] The obligations under the Securities constitute unsecured and
unsubordinated obligations of the Issuer ranking pari passu among themselves
and pari passu with all other unsecured and unsubordinated obligations of the
Issuer, subject, however, to statutory priorities conferred to certain unsecured
and unsubordinated obligations in the event of resolution measures imposed on
the Issuer or in the event of the dissolution, liquidation, insolvency, composition
or other proceedings for the avoidance of insolvency of, or against, the Issuer.

Guarantee. Deutsche Bank AG, New York Branch as Guarantor has given its
unconditional and irrevocable guarantee (the "Guarantee") for the due and
punctual payment of all amounts due in respect of the Securities. The form of
the Deed of Guarantee is set out in the Agency Agreement and copies of the
Deed of Guarantee may be obtained free of charge from the specified offices of
the Fiscal Agent and each of the Paying Agents.

The Securities are intended to qualify as own funds in the form of Tier 2 capital
(Ergdnzungskapital) of the Issuer.

The Securities constitute unsecured and subordinated obligations of the Issuer,
ranking pari passu among themselves and (as specified in § 2(3)) with all other
equally subordinated obligations of the lIssuer. In the event of resolution
measures imposed on the Issuer and in the event of the dissolution, liquidation,
insolvency, composition or other proceedings for the avoidance of insolvency
of, or against, the Issuer, the obligations under the Securities shall be fully
subordinated to (i) the claims of unsubordinated creditors of the Issuer
(including claims against the Issuer under its unsecured and unsubordinated
non-preferred debt instruments within the meaning of § 46f(6) sentence 1 of the
German Banking Act (Kreditwesengesetz, "KWG") (also in conjunction with §
[46f(9)] [®]] KWG) or any successor provision thereto), and (ii) the claims
specified in §39(1) nos. 1 to 5 of the German Insolvency Statute
(Insolvenzordnung, "InsO") or any successor provision thereto; in any such
event, no amounts shall be payable in respect of the Securities until (i) the
claims of unsubordinated creditors of the Issuer (including unsecured,



unsubordinated non-preferred debt instruments within the meaning of § 46f(6)
sentence 1 KWG (also in conjunction with § [46f(9)] [®]] KWG) or any
successor provision thereto) and (ii) the claims specified in § 39(1) nos. 1 t0 5
InsO or any successor provision thereto have been satisfied in full.

Claims under the Securities rank pari passu with claims against the Issuer
under other instruments issued as Tier 2 capital within the meaning of Article 63
of Regulation (EU) No. 575/2013 as supplemented or amended from time to
time (Capital Requirements Regulation, "CRR").

In accordance with § 10(5) KWG, no Securityholder may set off its claims
arising under the Securities against any claims of the Issuer. No collateral or
guarantee shall be provided at any time to secure claims of the Securityholders
under the Securities; any collateral or guarantee already provided or granted in
the future in connection with other liabilities of the Issuer may not be used for
claims under the Securities.

No subsequent agreement may limit the subordination pursuant to §2(2) or
shorten the term of the Securities or any applicable notice period. If the
Securities are redeemed or repurchased otherwise than (i) in the circumstances
described in § 2(2) or (ii) as a result of a redemption or purchase as set forth in
the Conditions , then the amounts paid must be returned to the Issuer
irrespective of any agreement to the contrary.

Prior to any insolvency or liquidation of the Issuer, under bank resolution laws
applicable to the Issuer from time to time, the competent resolution authority
may write down (including to zero) the obligations of the Issuer under the
Securities, convert them into equity (e.g. ordinary shares of the Issuer) or apply
any other resolution measure, including (but not limited to) any transfer of the
obligations to another entity, an amendment of the Conditions or a cancellation
of the Securities.

IN CASE OF SECURITIES OTHER THAN ZERO COUPON SECURITIES THE FOLLOWING § 3 APPLIES:

IN CASE STEP-
UP/STEP-DOWN IS
NOT APPLICABLE
THE FOLLOWING
APPLIES:

§3
INTEREST

[In case of Securities issued by Deutsche Bank AG, London Branch which may be
redeemed for value which is less than par the following applies:

Amounts described herein as being payable by way of interest are consideration both
for the use of the principal subscribed for the Securities and compensation in recognition
that the value for which the Securities may be redeemed may be less than the principal
subscribed.]

Rate of Interest and Interest Periods.

(@) Each Security bears interest [in case of Partly-paid Securities the
following applies:* on the amount paid up] from (and including)
[Interest Commencement Date] (the [in case of Subordinated
Notes the following applies: "lssue Date" or the] "Interest
Commencement Date") at [the rate per annum equal to the Rate(s)
of Interest with a description of the relevant rate applying to each

5

Only applicable in case of Exempt Securities.
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Interest Period] per annum ([the] [each a] "Rate of Interest"). Interest
will accrue in respect of each Interest Period.

Each Security bears interest [in case of Partly-paid Securities the
following applies:* on the amount paid up] from (and including)
[Interest Commencement Date] (the [in case of Subordinated
Notes the following applies: "Issue Date" or the] “Interest
Commencement Date") at a rate of:

[®] per cent. per annum from and including the Interest
Commencement Date to but excluding [date];

[[®] per cent. per annum from and including [date] to but excluding
[date];]

[®] per cent. per annum from and including [date] to but excluding the
Maturity Date;

(each a "Rate of Interest"). Interest will accrue in respect of each
Interest Period.

"Interest Period" means the period from (and including) the Interest
Commencement Date to (but excluding) the first [if Interest Period
End Date(s) is not applicable the following applies: Interest
Payment Date and thereafter from (and including) each Interest
Payment Date to (but excluding) the next following Interest Payment
Date] [in case of Interest Period End Date(s) the following applies:
Interest Period End Date and thereafter from (and including) each
Interest Period End Date to (but excluding) the next following Interest
Period End Date (each such latter date the "Interest Period End Final
Date" for the relevant Interest Period)].

"Interest Period End Date" means [Interest Period End Date[s]].

If there is no numerically corresponding day in the calendar month in
which an [if Interest Period End Date(s) is not applicable the
following applies: Interest Payment Date] [in case of Interest Period
End Date(s) the following applies: Interest Period End Date] should
occur or if any [if Interest Period End Date(s) is not applicable the
following applies: Interest Payment Date] [in case of Interest Period
End Date(s) the following applies: Interest Period End Date] would
otherwise fall on a day which is not a Business Day, then, [in case of
the Following Business Day Convention the following applies:
such [if Interest Period End Date(s) is not applicable the following
applies: Interest Payment Date] [in case of Interest Period End
Date(s) the following applies: Interest Period End Date] shall be
postponed to the next day which is a Business Day] [in case of the
Modified Following Business Day Convention the following
applies: such [if Interest Period End Date(s) is not applicable the
following applies: Interest Payment Date] [in case of Interest Period
End Date(s) the following applies: Interest Period End Date] shall be

Only applicable in case of Exempt Securities.

7

137

Further period(s) to be inserted as required.



IF  THE TERM
"BUSINESS DAY"
IS USED IN THE
CONDITIONS THE

FOLLOWING
APPLIES:
)
@)
(4)
IF INTEREST

PERIODS ARE
UNADJUSTED THE
FOLLOWING

postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event such [if
Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the
following applies: Interest Period End Date] shall be brought forward
to the immediately preceding Business Day] [in case of the
Preceding Business Day Convention the following applies: such
[if Interest Period End Date(s) is not applicable the following
applies: Interest Payment Date] [in case of Interest Period End
Date(s) the following applies: Interest Period End Date] shall be
brought forward to the immediately preceding Business Day].

(c) "Business Day" means a day (other than Saturday or Sunday) on
which [commercial banks and foreign exchange markets settle
payments in [all relevant financial centres] and are open for general
business (including dealings in foreign exchange and foreign currency
deposits) ] [if TARGET2 is applicable, the following applies: [and]
the Trans-European Automated Real-time Gross Settlement Express
Transfer (TARGET2) System is open].

Interest Payment Dates. Interest will be payable in arrear on [Interest Payment
Date(s)] [if there is only one Interest Payment Date the following applies:
(the "Interest Payment Date")] [in each year] [if there is more than one
Interest Payment Date the following applies:, commencing on [first Interest
Payment Date], up to (and including) the Maturity Date (as defined in § 5(1))]
[the [®] Business Day following each Interest Period End Date] [last Interest
Payment Date] (each such date, an "Interest Payment Date")]. [if Interest
Periods end on Interest Period End Dates and an Interest Payment Date
falls after the Interest Period End Final Date in respect of an Interest
Period the following applies: No additional interest or other amount shall be
payable as a result of the interest in respect of an Interest Period being payable
after the Interest Period End Final Date for such period.]

Accrual of Interest. The Securities shall cease to bear interest from the expiry of
the day preceding the day on which they are due for redemption, unless
redemption is improperly withheld or refused. If the Issuer shall fail to redeem
the Securities when due, interest shall continue to accrue on the outstanding
aggregate principal amount of the Securities from (and including) the due date
for redemption to (but excluding) the [in case of German law Securities the
following applies: expiry of the day preceding the day of the actual redemption
of the Securities at the default rate of interest established by law (the default
rate of interest established by law is five percentage points above the basic rate
of interest published by Deutsche Bundesbank from time to time, §§ 288(1),
247 German Civil Code (Biirgerliches Gesetzbuch) and does not preclude
claims for damages if these are higher)] [in case of English law Securities
the following applies: earlier of (i) the date on which all amounts due in
respect of such Security have been paid, and (ii) five days after the date on
which the full amount of the moneys payable in respect of such Security has
been received by the Fiscal Agent and notice to that effect has been given to
the Securityholders in accordance with § [12], at the Rate of Interest [applicable
in respect of the last occurring Interest Period]].

Interest Amount.
The amount of interest payable on each Interest Payment Date in respect of the
Interest Period ending on (but excluding) [such Interest Payment Date] [the

Interest Period End Final Date in respect of such Interest Period], will amount to
[Fixed Coupon Amount] (the "Fixed Coupon Amount") per [in case of
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German law Securities the following applies: Security] [in case of English
law Securities the following applies: Calculation Amount] [if there are any
Broken Amounts the following applies: provided that the amount of interest
payable on [[Interest Payment Date for Initial Broken Interest Amount] will
amount to [Initial Broken Interest Amount]] [and the amount of interest
payable on] [Interest Payment Date for Final Broken Interest Amount] will
amount to [Final Broken Interest Amount]] per [in case of German law
Securities the following applies: Security] [in case of English law
Securities the following applies: Calculation Amount].

If interest is required to be calculated for a period other than an Interest Period,
the amount of interest payable in respect of [if the Clearing System is
Euroclear and/or CBL the following applies: [in case of German law
Securities the following applies: the Specified Denomination] [in case of
English law Securities the following applies: the Calculation Amount]] [if the
Clearing System is CBF the following applies: the aggregate outstanding
principal amount of the Securities] [in case of English law Securities
represented by Definitive Securities the following applies: the Calculation
Amount] for such period shall be calculated by applying the Rate of Interest and
the Day Count Fraction (as defined below) to [if the Clearing System is
Euroclear and/or CBL the following applies: [in case of German law
Securities the following applies: the Specified Denomination] [in case of
English law Securities the following applies: the aggregate outstanding
principal amount of the Securities represented by the Global Security]] [if the
Clearing System is CBF the following applies: the aggregate outstanding
principal amount of the Securities represented by the Global Security] [in case
of English law Securities represented by Definitive Securities the
following applies: the Calculation Amount] and rounding the resultant figure to
the nearest [in case of a Specified Currency other than Japanese Yen the
following applies: sub-unit] [in case of Japanese Yen the following applies:
unit] of the Specified Currency, with 0.5 of a [in case of a Specified Currency
other than Japanese Yen the following applies: sub-unit] [in case of
Japanese Yen the following applies: unit] being rounded upwards or
otherwise in accordance with applicable market convention [in case of English
law Securities for which the Clearing System is Euroclear and/or CBL the
following applies: and pro rating such rounded figure amongst the Securities
by reference to the Calculation Amount relative to such aggregate outstanding
principal amount].

The amount of interest payable in respect of [if the Clearing System is
Euroclear and/or CBL the following applies: [in case of German law
Securities the following applies: the Specified Denomination] [in case of
English law Securities the following applies: the Calculation Amount]] [if the
Clearing System is CBF the following applies: the aggregate outstanding
principal amount of the Securities] [in case of English law Securities
represented by Definitive Securities the following applies: the Calculation
Amount] for the relevant Interest Period or any other period shall be calculated
by applying the Rate of Interest and the Day Count Fraction (as defined below)
to [if the Clearing System is Euroclear and/or CBL the following applies:
[in the case of German law Securities the following applies: the Specified
Denomination] [in the case of English law Securities the following applies:
the aggregate outstanding principal amount of the Securities represented by the
Global Security]] [if the Clearing System is CBF the following applies: the
aggregate outstanding principal amount of the Securities represented by the
Global Security] [in case of English law Securities represented by
Definitive Securities the following applies: the Calculation Amount], and
rounding the resultant figure to the nearest [in case of a Specified Currency
other than Japanese Yen the following applies: sub-unit] [in case of
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Japanese Yen the following applies: unit] of the Specified Currency, with 0.5
of a [in case of a Specified Currency other than Japanese Yen the
following applies: sub-unit] [in case of Japanese Yen the following applies:
unit] being rounded upwards or otherwise in accordance with applicable market
convention [in case of English law Securities for which the Clearing
System is Euroclear and/or CBL the following applies: and pro rating such
rounded figure amongst the Securities by reference to the Calculation Amount
relative to such aggregate outstanding principal amount].

Day Count Fraction. "Day Count Fraction" means, in respect of the calculation
of an amount of interest for any period of time (the "Accrual Period"):

[In case of German law Securities with annual interest payments only and
no short or long coupons the following applies: the actual number of days
in the Accrual Period divided by the actual number of days in the respective
Interest Period.]

[if the alternative above is not applicable the following applies:

where the number of days in the Accrual Period is equal to or shorter
than the Determination Period during which the Accrual Period ends,
the number of days in such Accrual Period divided by the product of (1)
the number of days in such Determination Period and (2) the number
of Determination Period Dates that would occur in one calendar year;
or

where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

(i) the number of days in such Accrual Period falling in the
Determination Period in which the Accrual Period begins
divided by the product of (x) the number of days in such
Determination Period and (y) the number of Determination
Period Dates that would occur in one calendar year; and

(ii) the number of days in such Accrual Period falling in the next
Determination Period divided by the product of (x) the number
of days in such Determination Period and (y) the number of
Determination Period Dates that would occur in one calendar
year.

"Determination Period" means the period from (and including) a Determination
Period Date to (but excluding) the next Determination Period Date (including,
where either the Interest Commencement Date or the final [if Interest Period
End Date(s) is not applicable the following applies: Interest Payment Date]
[in case of Interest Period End Date(s) the following applies: Interest Period
End Date] is not a Determination Period Date, the period commencing on the
first Determination Period Date prior to, and ending on the first Determination
Period Date falling after, such date).

"Determination Period Date" means each [®].

The number of Determination Period Dates per calendar year is [number of
Determination Period Dates per calendar year].]

the actual number of days in the Accrual Period divided by 365.
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the actual number of days in the Accrual Period divided by 365 or, in case of an
[if Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] falling in a leap year, 366.

the actual number of days in the Accrual Period divided by 360.

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, —Y1)] +[30 X (M; — My)] + (D, — D,)
360

Day count Fraction =

where:

"Y," is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a number, in which the day immediately following
the last day included in the Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as number, in which the day immediately
following the last day included in the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless such number would be 31, in which case Dy, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless such number would be 31 and D, is
greater than 29, in which case D, will be 30.

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, —Y})] + [30 x (M, — M;)] + (D, — D,)
360

Day Count Fraction =

where:

"Y;" is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a number, in which the day immediately following
the last day included in the Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;
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"M," is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Accrual Period falls;

"D¢" is the first calendar day, expressed as a number, of the Accrual Period,
unless such number would be 31, in which case Dy, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless such number would be 31, in which
case D, will be 30.

the actual number of days in the Accrual Period divided by 365 (or, if any
portion of that Accrual Period falls in a leap year, the sum of (A) the actual
number of days in that portion of the Accrual Period falling in a leap year
divided by 366 and (B) the actual number of days in that portion of the Accrual
Period falling in a non-leap year divided by 365).

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, —Y1)] +[30 X (M; — M;)] + (D, — Dy)
360

Day Count Fraction =

where:

"Y," is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a number, in which the day immediately following
the last day of the Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day of the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless (i) that day is the last day of February or (ii) such number would be 31, in
which case Dy will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless (i) that day is the last day of
February but not the Maturity Date or (ii) such number would be 31, in which
case D, will be 30.

IN CASE OF ZERO COUPON SECURITIES THE FOLLOWING § 3 APPLIES:

M

§3
INTEREST

No Periodic Payments of Interest. There will not be any periodic payments of
interest on the Securities.
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Late Payment on Securities. If the Issuer shall fail to redeem the Securities
when due interest shall accrue on the outstanding principal amount of the
Securities as from (and including) the due date for redemption to (but
excluding) expiry of the day preceding the day of the actual redemption of the
Securities at the default rate of interest established by law (the default rate of
interest established by law is five percentage points above the basic rate of
interest published by Deutsche Bundesbank from time to time, §§ 288(1), 247
German Civil Code (Blrgerliches Gesetzbuch) and does not preclude claims for
damages if these are higher).

Late Payment on Securities. If the amount payable in respect of any Security
upon redemption of such Security pursuant to § 5(1), § 5[(6)], § 7(3) [In case of
unsubordinated Securities where Eligible Liabilities Format is not
applicable the following applies: or upon its becoming due and repayable as
provided in § 9] is improperly withheld or refused, the amount due and
repayable in respect of such Security shall be the amount calculated as
provided in the definition of "Amortised Face Amount" as though the references
therein to the date fixed for the redemption or the date upon which such
Security becomes due and payable were replaced by references to the date
which is the earlier of:

the date on which all amounts due in respect of such Security have
been paid; and

five days after the date on which the full amount of the moneys payable
in respect of such Securities has been received by the Fiscal Agent
and notice to that effect has been given to the Securityholders in
accordance with § [12].

§4
PAYMENTS

Payment of Principal. Payment of principal in respect of the Securities
shall be made, subject to paragraph (2), to the Clearing System or to
its order for credit to the accounts of the relevant account holders of
the Clearing System upon presentation and (except in case of partial
payment) surrender of the Global Security representing the Securities
at the time of payment at the specified office of the Fiscal Agent
outside the United States.

Payment of Interest. Payment of [in case of Zero Coupon Securities
the following applies: accrued interest pursuant to § 3(2)] [interest]
on Securities shall be made, subject to paragraph (2), to the Clearing
System or to its order for credit to the accounts of the relevant account
holders of the Clearing System.

[In case of interest payable on a Temporary Global Security the
following applies: Payment of [in case of Zero Coupon Securities
the following applies: accrued interest pursuant to § 3(2)] [interest]
on Securities represented by the Temporary Global Security shall be
made, subject to paragraph (2), to the Clearing System or to its order
for credit to the accounts of the relevant account holders of the
Clearing System, upon due certification as provided in § 1(3)(b).]

a)] Payment of Principal. For so long as the Securities are represented by
a Global Security, payment of principal in respect of the Securities shall
be made, subject to paragraph (2), against presentation and (except in
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case of partial payment) surrender of the Global Security at the time of
payment at the specified office of the Fiscal Agent outside the United
States.

[If the Securities are not Instalment Securities or the Securities
are Credit Linked Instalment Securities the following applies:
Payment [in case of Securities other than Zero Coupon Securities
the following applies: of principal] [in case of Credit Linked
Instalment Securities the following applies: other than payments of
instalment of principal] in respect of Definitive Securities shall be
made, subject to paragraph (2), against presentation and (except in
case of partial payment where the Security shall be endorsed)
surrender of the relevant Definitive Security to the Fiscal Agent or to
any other Paying Agent outside the United States.]

[in case of Instalment Securities the following applies: Payment of
Instalments of Principal. Payments of instalments of principal in respect
of Definitive Securities [if the Securities are not Credit Linked
Securities the following applies: other than the final instalment] shall
(subject as provided below) be made, subject to paragraph (2), against
presentation and surrender (or, in case of part payment of any sum
due, endorsement) of the relevant Receipt in accordance with
paragraph (2). [If the Securities are not Credit Linked Securities the
following applies: Payment of the final instalment will be made in the
manner provided in paragraph (2) only against presentation and
surrender (or, in case of part payment of any sum due, endorsement)
of the relevant Security to the Fiscal Agent or any other Paying Agent
outside the United States.] Each Receipt must be presented for
payment of the relevant instalment together with the Security to which
it appertains. Receipts presented without the Security to which they
appertain do not constitute valid obligations of the Issuer. Upon the
date on which any Security becomes due and repayable, unmatured
Receipts (if any) relating thereto (whether or not attached) shall
become void and no payment shall be made in respect thereof.]

Payment of Interest. For so long as the Securities are represented by a
Global Security, payment of interest on Securities shall be made,
subject to paragraph (2), against presentation of the Global Security at
the specified office of the Fiscal Agent outside the United States.

Payment of interest on Definitive Securities shall be made, subject to
paragraph (2), against presentation and (except in case of partial
payment where the Coupon shall be endorsed) surrender of the
relevant Coupons or, in case of Securities in respect of which Coupons
have not been issued, or, in case of interest due otherwise than on a
scheduled date for the payment of interest, against presentation of the
relevant Definitive Securities, at the specified office of the Fiscal Agent
outside the United States or at the specified office of any other Paying
Agent outside the United States.

Surrender of Coupons. Each Security delivered with Coupons attached
thereto must be presented and, except in case of partial payment of
the redemption amount, surrendered for final redemption together with
all unmatured Coupons relating thereto, failing which the amount of
any missing unmatured Coupons (or, in case of a payment not being
made in full, that portion of the amount of such missing Coupons which
the redemption amount paid bears to the total redemption amount due)
shall be deducted from the amount otherwise payable on such final
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redemption. If the Securities are issued with a maturity date and an
interest rate[s] such that, on the presentation for payment of any such
Definitive Security without any unmatured Coupons attached thereto or
surrendered therewith, the amount required to be deducted in
accordance with the foregoing would be greater than the redemption
amount otherwise due for payment, then, upon the due date for
redemption of any such Definitive Security, such unmatured Coupons
(whether or not attached) shall become void (and no payment shall be
made in respect thereof) as shall be required so that the amount
required to be deducted in accordance with the foregoing would not be
greater than the redemption amount otherwise due for payment. Where
the application of the preceding sentence requires some but not all of
the unmatured Coupons relating to a Definitive Security to become
void, the relevant Paying Agent shall determine which unmatured
Coupons are to become void, and shall select for such purpose
Coupons maturing on later dates in preference to Coupons maturing
on earlier dates.

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Securities shall be made in
[Specified Currency].

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Securities shall be made in the
freely negotiable and convertible currency,

[In case of payments in Euro the following applies: by transfer to a Euro
account (or any other account to which Euro may be credited or transferred)
maintained by the payee, provided that, if any payments of amounts due fall to
be made in a currency other than Euro, such payments shall be made in such
currency by credit or transfer to an account denominated in such currency
maintained by the payee with a bank in the principal financial centre of the
country of such currency.]

[In case of payments in a currency other than Euro or U.S. dollars the
following applies: by credit or transfer to an account denominated in the
relevant currency (which, in case of a payment in Japanese Yen to a non-
resident of Japan, shall be a non-resident account) maintained by the payee
with a bank in the principal financial centre of the country of such currency.]

[In case of payments in U.S. dollars the following applies: by credit or
transfer to a U.S. dollar account maintained by the payee at a bank outside the
United States.]

United States. "United States" means the United States of America (including
the States thereof and the District of Columbia) and its possessions (including
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and
Northern Mariana Islands).

Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System in respect of the amount so paid.
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Discharge. For so long as the Securities are represented by a Global Security,
the Issuer shall be discharged by payment to, or to the order of, the holder of
the Global Security in respect of the amount to be paid. Each of the persons
shown in the records of the relevant Clearing System as the beneficial holder of
a particular principal amount of Securities represented by the Global Security
must look solely to the relevant Clearing System for its share of each payment
made by the Issuer to, or to the order of, the holder of such Global Security. In
case of Definitive Securities, the Issuer shall be discharged by payment to the
bearer of the Securities.

Notwithstanding the foregoing provisions of this § 4, if any amount of principal
and/or interest in respect of the Securities is payable in U.S. dollars, such U.S.
dollar payments of principal and/or interest in respect of the Securities will be
made at the specified office of a Paying Agent in the United States if:

(i) the Issuer has appointed Paying Agents with specified offices outside
the United States with the reasonable expectation that such Paying
Agents would be able to make payment in U.S. dollars at such
specified offices outside the United States of the full amount of
principal and interest on the Securities in the manner provided above
when due;

(ii) payment of the full amount of such principal and interest at all such
specified offices outside the United States is illegal or effectively
precluded by exchange controls or other similar restrictions on the full
payment or receipt of principal and interest in U.S. dollars; and

(iii) such payment is then permitted under United States law without
involving, in the opinion of the Issuer, adverse tax consequences to the
Issuer.

Payment Business Day. If the date for payment of any amount in respect of any
Security is not a Payment Business Day then the Securityholder shall not be
entitled to payment until the next following Payment Business Day and shall not
be entitled to [in case of Securities other than Zero Coupon Notes the
following applies: further] interest or other payment in respect of such delay.

For these purposes, "Payment Business Day" means any day (other than
Saturday or Sunday) on which the Clearing System [if the Specified Currency
is Euro the following applies: and the Trans European Automated Real-time
Gross Settlement Express Transfer (TARGET2) System] [is] [are] open and
settle[s] payments [if (i) the Specified Currency is not Euro, (ii) the
Specified Currency is Euro and the opening of general business in one or
more financial centres is relevant, or (iii) the Securities are English law
Securities the following applies: and commercial banks and foreign
exchange markets settle payments and are open for general business
(including dealings in foreign exchange and foreign currency deposits) in [(i)]
[any Relevant Financial Centre(s)] [(ii)] the principal financial centre of the
country of the Specified Currency [if the Specified Currency is Australian
dollars/New Zealand dollars the following applies: which shall be [Sydney]
[Auckland]] [in case of English law Securities the following applies: and, in
case of Definitive Securities only, [(iii)] the relevant place of presentation].

References to Principal [in case of Securities other than Zero Coupon Notes
the following applies: and Interesf]. References in these Conditions to
principal in respect of the Securities shall be deemed to include, as applicable:
the Redemption Amount, the Early Redemption Amount, [if the Securities are
redeemable at the option of Issuer for other than taxation reasons the
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following applies: the Call Redemption Amount,] [if the Securities are
redeemable at the option of the Securityholder the following applies: the
Put Redemption Amount,] and any premium and any other amounts which may
be payable under or in respect of the Securities. [in case of Securities with
gross-up for withholding taxes which are not Zero Coupon Notes the
following applies: References in these Conditions to interest or any amounts
payable in respect of the Securities [in case of Securities guaranteed by
Deutsche Bank AG, New York Branch the following applies: or under the
Guarantee] shall be deemed to include any Additional Amounts [in case of
Securities guaranteed by Deutsche Bank AG, New York Branch the
following applies: and any Guarantee Additional Amounts, as applicable,]
which may be payable under § 7.]

Deposit of Principal [in case of Securities other than Zero Coupon Notes
the following applies: and Interesf]. The Issuer may deposit with the local
court (Amtsgericht) in Frankfurt am Main principal or interest not claimed by
Securityholders within twelve months after the relevant due date, even though
such Securityholders may not be in default of acceptance of payment. If and to
the extent that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Securityholders against the Issuer shall cease.

§5
REDEMPTION

Redemption at Maturity. Unless previously redeemed, or purchased and
cancelled, each [in case of German law Securities the following applies:
Security] [in case of English law Securities the following applies: principal
amount of Securities equal to the Calculation Amount] shall be redeemed at the
Redemption Amount on [in case of a specified Maturity Date: [Maturity
Date]]® [in case of a Redemption Month the following applies: the Interest
Payment Date falling in [Redemption Month]] (the "Maturity Date"). The
"Redemption Amount" in respect of each [in case of German law Securities
the following applies: Security shall be its principal amount] [in case of
English law Securities the following applies: such principal amount of
Securities shall be equal to the Calculation Amount] [in case of Zero Coupon
Securities which are redeemed above par the following applies: [®]].

Redemption in Instalments. Unless previously redeemed in accordance with
these Conditions, each Security shall be redeemed on the Instalment Dates at
the Instalment Amounts set forth below:
Instalment Dates Instalment Amounts
[Instalment Dates] [Instalment Amounts]

[ ] [ ]

[ ] [ ]

Early Redemption at the Option of the Issuer.

The Issuer may, upon notice given in accordance with sub-paragraph
(b), redeem all or some only of the Securities then outstanding on the
Call Redemption Date[s] at the Call Redemption Amount[s] set forth
below [in case of Securities other than Zero Coupon Notes the

8
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following applies: together with accrued interest, if any,] to (but
excluding) the relevant Call Redemption Date. [If Minimum
Redemption Amount or Higher Redemption Amount is applicable,
the following applies: Any such redemption must be equal to [at least
[Minimum Redemption Amount] [Higher Redemption Amount].]

Call Redemption Date[s] Call Redemption Amount[s]
[Call Redemption Date[s]] [Call Redemption Amount[s]]

[ ] [ ]

[ ] [ ]

[In case of Unsubordinated Securities where Eligible Liabilities
Format is applicable, the following applies: Exercise of such option
of the Issuer shall be subject to the prior approval of the competent
authority, if legally required.]

[In case of Subordinated Securities the following applies: Exercise
of such option of the Issuer shall be conditional upon the prior approval
of the competent supervisory authority to such early redemption.]

[If the Securities are subject to Early Redemption at the Option of
the Securityholder the following applies: The Issuer may not
exercise such option in respect of any Security which is the subject of
the prior exercise by the Securityholder thereof of its option to require
the redemption of such Security under paragraph [(3)] of this § 5.]

Notice of redemption shall be given by the Issuer to the
Securityholders in accordance with § [12]. Such notice shall specify:

(i) name and securities identification number[s] of the Securities;

(ii) whether all or some only of the Securities are to be redeemed
and, if in part only, the aggregate principal amount of the
Securities which are to be redeemed;

(iii) the Call Redemption Date, which shall not be less than [30
days] [five Business Days] [other Minimum Notice] nor more
than [Maximum Notice] after the date on which notice is
given by the Issuer to the Securityholders; and

(iv) the Call Redemption Amount at which such Securities are to
be redeemed.

[In case of German law Securities the following applies:

In case of a partial redemption of Securities, Securities to be redeemed
shall be selected not more than 30 days prior to the Call Redemption
Date (such date the "Selection Date") in accordance with the rules of
the relevant Clearing System to be reflected in the records of such
Clearing System as either a pool factor or a reduction in principal
amount, at its discretion.]

[In case of English law Securities represented by Global Securities and/or
Definitive Securities the following applies:
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In case of a partial redemption of Securities, the Securities to be
redeemed ("Redeemed Securities") will (i) in case of Redeemed
Securities represented by Definitive Securities, be selected individually
by lot, not more than [30] [®] days prior to the date fixed for
redemption and (ii) in case of Redeemed Securities represented by a
Global Security, be selected in accordance with the rules of the
Clearing Systems, (to be reflected in the records of the Clearing
Systems as either a pool factor or a reduction in principal amount, at
their discretion). In case of Redeemed Securities represented by
Definitive Securities, a list of the serial numbers of such Redeemed
Securities will be published in accordance with § [12] not less than [14]
[®] days prior to the date fixed for redemption.]

[(3)] Early Redemption at the Option of a Securityholder.

The Issuer shall, at the option of the Securityholder of any Security,
redeem such Security on the Put Redemption Date[s] at the Put
Redemption Amount[s] set forth below [in case of Securities other
than Zero Coupon Notes the following applies: together with
accrued interest, if any,] to (but excluding) the relevant Put
Redemption Date.

Put Redemption Date[s] Put Redemption Amount[s]

[Put Redemption Date[s]] [Put Redemption Amount[s]]

[ ] [ ]

[ ] [ ]

[in case of Securities subject to early redemption at the option of
the Issuer the following applies:

The Securityholder may not exercise such option in respect of any
Security which is the subject of the prior exercise by the Issuer of its
option to redeem such Security under this § 5.]

(b) [In case of German law Securities the following applies:

In order to exercise such option, the Securityholder must, not less than
[15 Business Days] [other Minimum Notice] and not more than
[Maximum Notice] days before the Put Redemption Date on which
such redemption is required to be made as specified in the early
redemption notice in the form available from the Fiscal Agent (the "Put
Notice"), submit during normal business hours to the Fiscal Agent a
duly completed Put Notice. No option so exercised may be revoked or
withdrawn.]

[In case of English law Securities the following applies:

(b)

The Securityholder must, if this Security is in definitive form and held
outside the Clearing Systems deliver, at the specified office of the
Fiscal Agent or any Paying Agent at any time during normal business
hours of such Paying Agent falling within the notice period, a duly
completed and signed notice of exercise in the form (for the time being
current) obtainable from the specified office of the Fiscal Agent and
any specified office of any other Paying Agent (a "Put Notice") and in
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[(5)]

which the holder must specify a bank account to which payment is to
be made. If this Security is in definitive form, the Put Notice must be
accompanied by the Security or evidence satisfactory to the Fiscal
Agent or the Paying Agent concerned that this Security will, following
delivery of the Put Notice, be held to its order or under its control. If this
Security is represented by a Global Security or is in definitive form and
held through such Clearing Systems, to exercise this option the
Securityholder must, within the notice period, give notice to the Fiscal
Agent or other Paying Agent of such exercise in accordance with the
standard procedures of such Clearing Systems (which may include
notice being given on its instruction by such Clearing Systems or any
common depositary for them to the Fiscal Agent or other Paying Agent
by electronic means) in a form acceptable to such Clearing Systems
from time to time.

No option so exercised or Security so deposited may be revoked or
withdrawn [In case of unsubordinated Securities where Eligible
Liabilities Format is not applicable the following applies: unless
prior to the due date for redemption an Event of Default shall have
occurred and be continuing in which event such Securityholder, at its
option may select by notice to the Issuer to withdraw the notice given
pursuant to this paragraph and instead to declare such Security
forthwith due and payable pursuant to § 9].]

Early Redemption for Regulatory Reasons. The Issuer may redeem the
Securities in whole, but not in part, at any time, with the prior approval of the
competent supervisory authority, upon not less than [30][®] and not more than
[60][®] days' prior notice at the Early Redemption Amount, if there is a change
in the regulatory classification of the Securities that would be likely to result in
(i) their exclusion in full or in part from the Issuer's own funds under the CRR
(other than as a consequence of an amortisation in accordance with Article 64
CRR) or (ii) a reclassification as a lower quality form of the Issuer’s own funds
than as of the Issue Date, provided that the conditions in Article 78(4)(a) CRR
are met, pursuant to which the competent supervisory authority may permit
such redemption if (i) it considers the change in the regulatory classification to
be sufficiently certain and (ii) the Issuer demonstrated to the satisfaction of the
competent supervisory authority that the regulatory reclassification of the Notes
was not reasonably foreseeable at the Issue Date. Notice of redemption shall
be given in accordance with § [12]. It shall be irrevocable, must state the date
fixed for redemption and set forth a statement in summary form of the facts
constituting the basis for the right so to redeem.

Redemption for lllegality. In the event that the Calculation Agent determines in
good faith that the performance of the Issuer's obligations under the Securities
or that any arrangements made to hedge the Issuer's obligations under the
Securities has or will become unlawful, illegal or otherwise prohibited in whole
or in part as a result of compliance with any applicable present or future law,
rule, regulation, judgment, order or directive of any governmental,
administrative, legislative or judicial authority or power, or in the interpretation
thereof, the Issuer having given not less than 10 nor more than 30 days' notice
to Securityholders in accordance with § [12] (which notice shall be irrevocable),
may, on expiry of such notice, redeem all, but not some only, of the Securities,
each Security being redeemed at the Early Redemption Amount [in case of
Securities other than Zero Coupon Notes the following applies: together (if
applicable) with interest accrued to (but excluding) the date of redemption].

Early Redemption Amount. The early redemption amount [in case of German
law Securities the following applies: of a Security] [in case of English law
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Securities the following applies: of each principal amount of Securities equal
to the Calculation Amount] (the "Early Redemption Amount") shall be equal to
[its principal amount [plus accrued interest]’] [the Redemption Amount] [[®] per
cent. of the Specified Denomination] [the fair market value] [(plus accrued but
unpaid interest)]" [the Amortised Face Amount] [less Early Redemption Unwind
Costs]. [If fair market value is applicable, the following applies: The fair
market value shall be determined by the Calculation Agent at its reasonable
discretion. For the purposes of determining the fair market value no account
shall be taken of the financial condition of the Issuer, which shall be presumed
to be able to perform fully its obligations in respect of the Securities.]

[In case Early Redemption Unwind Costs are used to calculate the Early
Redemption Amount the following applies: "Early Redemption Unwind
Costs" means [specified amount] [in case of "Standard Early Redemption
Unwind Costs" applies: an amount determined by the Calculation Agent equal
to the sum of (without duplication) all costs, expenses (including loss of
funding), tax and duties incurred by the Issuer in connection with the
redemption of the Securities and the related termination, settlement or re-
establishment of any hedge or related trading position, such amount to be
apportioned pro rata amongst each [in case of German law Securities the
following applies: Security] [in case of English law Securities the following
applies: principal amount of Securities equal to the Calculation Amount].]

[In case Zero Coupon Securities the following applies: "Amortised Face
Amount" means the product of (i) the [in case of German law Securities the
following applies: Specified Denomination] [in case of English law
Securities the following applies: Calculation Amount] and (ii) the result of the
following formula:

RP x (1 + AY)Y

where:
"RP" means [Reference Price expressed as a percentage]; and
"AY" means [Amortisation Yield expressed as a decimal]; and

"y" is [a fraction the numerator of which is equal to the number of days
(calculated on the basis of a 360-day year consisting of twelve months of 30
days each) from (and including) [Issue Date of the first Tranche of the
Securities] to (but excluding) the date fixed for redemption or (as the case may
be) the date upon which such Security becomes due and repayable and the
denominator of which is 360].

§6
AGENTS

Appointment. The Fiscal Agent [,] [and] the Paying Agent[s] [and the
Calculation Agent]" (the "Agents" and each an "Agent") and their respective
offices are:

Fiscal Agent: [in case of German law Securities the following
applies:
[Deutsche Bank Aktiengesellschaft

9
10
11
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Not applicable in case of Zero Coupon Notes.
Not applicable in case of Zero Coupon Notes.
In case of English law Securities a Calculation agent will always be appointed.



Trust & Securities Services
Taunusanlage 12

60325 Frankfurt am Main
Germany] [®]]

[in case of English law Securities the following
applies:

[Deutsche Bank AG, London Branch

Winchester House,

1 Great Winchester Street

London EC2N 2DB

United Kingdom] [®]]

(the "Fiscal Agent")

Paying Agent[s]: [Deutsche Bank Aktiengesellschaft
Trust & Securities Services
Taunusanlage 12
60325 Frankfurt am Main
Germany]

[Deutsche Bank AG, London Branch
Winchester House

1 Great Winchester Street

London EC2N 2DB

United Kingdom]

[in case of Securities listed on the SIX Swiss
Exchange the following applies:

Deutsche Bank AG, Zurich Branch

Uraniastrasse 9

P.O. Box 3604

8021 Zurich

Switzerland

(the "Swiss Paying Agent")]
([each a] [the] "Paying Agent" [and together the "Paying Agents']).

[In case the Fiscal Agent is to be appointed as Calculation Agent the
following applies: The Fiscal Agent shall also act as Calculation Agent (the
"Calculation Agent").]

[In case of a Calculation Agent other than the Fiscal Agent is to be
appointed the following applies: The Calculation Agent and its initial
specified office shall be: [name and specified office] (the "Calculation
Agent")]

Each Agent reserves the right at any time to change its respective offices to
some other offices.

Variation or Termination of Appointment. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent [,] [or] [the] [any]
Paying Agent] or the Calculation Agent] and to appoint another fiscal agent or
another or additional paying agents [or another calculation agent]. The Issuer
shall at all times maintain (a) a fiscal agent [in case of Securities admitted to
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trading on a regulated market the following applies: [,] [and] (b) so long as
the Securities are admitted to trading on the regulated market of the [name of
Stock Exchange], a paying agent (which may be the Fiscal Agent) with an
office in such place as may be required by the rules of such stock exchange (or
any other relevant authority) [in case of payments in U.S. dollars the
following applies: [,] [and] [(c)] if payments at or through the offices of all
Paying Agents outside the United States (as defined in § 4(3)) become illegal or
are effectively precluded because of the imposition of exchange controls or
similar restrictions on the full payment or receipt of such amounts in U.S.
dollars, a paying agent with an office in the United States] [in case a
Calculation Agent is to be appointed the following applies: and [(d)] a
calculation agent]. Any variation, termination, appointment or change shall only
take effect (other than in case of insolvency, when it shall be of immediate
effect) after not less than 30 nor more than 45 days' prior notice thereof shall
have been given to the Securityholders in accordance with § [12].

Agents of the Issuer. Each Agent acts solely as agent of the Issuer and does
not have any obligations towards, or relationship of agency or trust with any
Securityholder [,] [or] [Couponholder] [or] [Receiptholder].

§7
TAXATION

All amounts payable in respect of the Securities shall be made with such deduction or
withholding for or on account of any present or future taxes, duties or governmental
charges of any nature whatsoever imposed or levied by way of deduction or withholding,
if such deduction or withholding is required by law (including pursuant to Sections 1471
through 1474 of the U.S. Internal Revenue Code of 1986 (the "Code"), any regulations
or agreements thereunder, including any agreement pursuant to Section 1471(b) of the
Code, or official interpretations thereof ("FATCA") or pursuant to any law implementing
an intergovernmental approach to FATCA).

Withholding Taxes and Additional Amounts. All amounts payable in respect of
the Securities shall be made without deduction or withholding for or on account
of any present or future taxes, duties or governmental charges 